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™ DEMOCRATIC CONVENTION at St. Louis accepted a declared 

gold standard man as its candidate, after the rejection from the 
regular platform of a gold plank. This at first sight has the effect 
of eliminating the money question from the campaign. Both parties 
have in effect declared that the gold standard will not be disturbed ; the 
Republican by distinctly committing itself to the maintenance of that 
standard, and the Democratic by admitting that the question of the 
standard has been virtually settled and that the money question is 
not an issue in the campaign. But there is more to the money ques- 
tion than the settlement of the standard. It will be remembered 
that Mr. BRYAN, in the discussion of Judge PARKER’s famous tele- 
gram, wished to catechise the nominee on a number of other points; 
whether he was in favor of an asset bank currency, whether he 
believed in National branch banking, and whether he was opposed or 
not to the melting up of the silver dollars. Mr. BRYAN clearly indi- 
cated by these questions how there may be a great difference between 
the two parties in their treatment of auxiliary monetary questions. 
He indicated a desire on his part to keep alive that prejudice against 
banks and banking which has been one of the most potent weapons 
of the political demagogue. 

Mr. BRYAN no longer represents his party, but he represents a 
considerable element, which perhaps in both parties tends to keep 
stirred up the dregs of the old contest between hard and soft money, 
between fiat and intrinsic value, and between Government money and 
bank money. These auxiliary questions are not by any means 
settled, and in the settlement of any one of them there may arise 
pretexts for the disturbance of the gold standard. 

Whatever may be the character and moral courage of the can- 
didate of the Democratic party, he cannot prevent those elements of 
his following who have stood for discredited financial methods from 
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constantly arousing the apprehensions of the financial world by their 
evident hankering after the old idols. 

While both parties now appear to place themselves in the same 
position as regards the gold standard, it may be hard for the financial 
world to believe that this standard will be as safe in the hands of its 
late enemies as in those of the party which first declared for its main- 
tenance. In GROVER CLEVELAND the Democratic party had a 
President who from sound training and conviction was a gold stand- 
ard man. But he carried out his beliefs in opposition to the party 
which elected him, and if he had not been a man of exceptional 
firmness and courage, he might easily have found it impossible to 
bear up against the storm of obloquy he encountered. Men of the 
CLEVELAND type are rare. The telegram sent by Judge PARKER, 
declaring himself a gold standard man and declining nomination 
unless accepted as such, is no doubt an incident showing character 
and courage, but it is apt to be overrated if it is taken as final proof 
of what the conduct of the man would be after he had become Presi- 
dent, and as such exposed to the almost resistless influences by which 
the office is surrounded. 

The question which presents itself to the financial world in making 
up its mind as to which of the two parties is to be preferred, notwith- 
standing the similarity of the position of the candidates in regard to 
the gold standard, is, which party asa party is more likely to carry out 
the promise of its platform or candidate on the monetary question. 
If it were not for the strong individuality of Judge PARKER and the 
confidence this inspires, the proceedings of the St. Louis convention 
as far as the monetary question is concerned leave the public very 
much in doubt as to the fate of financial legislation should the party 
obtain control of legislative and administrative machinery. There is 
much indifference to important financial legislation manifested in the 
councils of both parties. The Republicans, though having full con- 
trol of the Government machinery, have done nothing to reform the 
banking laws or to make needed changes in the coinage of silver, or 
to settle on a secure basis thedeposit of public moneys with the banks. 
Such steps toward legislative action as have been taken by the Re- 
publican Congress have been such as would be recognized by financial 
authorities as generally wise and likely to benefit the financial system 
of the country. All of them make for the support of the gold stand- 
ard, by lessening the demand obligations of the Treasury. It is 
questionable whether the Democratic party would be equally wise in 
financial legislation, if it could have its way. It is possible and per- 
haps probable that Judge PARKER, if he became President, would 
check by his veto any attempt by Congress to lessen the influence of 
the banks, or to prevent the absorption into the subsidiary coinage of 
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the surplus silver dollars; but the public, viewing the two parties, 
will regard the Democratic as the more likely of the two to change 
the present monetary policy. This party is more apt to increase the 
power of the independent Treasury, not so much from a wish to grant 
greater influence to the executive, as from a feeling of opposition to 
the banks. It is more apt to do something for silver by retaining as 
long as possible the silver dollar and the silver certificate. It is more 
apt to oppose the retirement of the legal-tender note. It is the spirit 
manifested by Mr. Bry AN to foster and perpetuate as long as possible 
the prejudice against National banks, which seems to indicate that the 
rank and file of the Democratic party regard with favor attacks on 
the banking interests of the country. Legislation keeping up the 
circulation of silver dollars and silver certificates, and of the legal- 
tender notes, legislation in opposition to the employment of National 
banks as depositories of public moneys, all tend to gratify this preju- 
dice against the National banking system, and lessen the usefulness 
of banking both to the Government and the people. From a financial 
standpoint, the Republican party is perhaps less open to distrust than 
the Democratic, though the financial record of the former party is by 
no means beyond criticism. 


ooo 


THE RECENT CENTENNIAL ANNIVERSARY of the death of ALEX- 
ANDER HAMILTON calls to mind the immense influence the ideas of 
one man have had upon the growth and progress of the United States 
as a nation. To HAMILTON perhaps more than to any one individual 
citizen has been due the successful elaboration of principles which 
have bound together the people of the United States and given them 
national feeling. The thirteen colonies before and during the war of 
the Revolution, though having some interests in common, were, as a 
rule, selfishly local in their ordinary conduct. To get them to act 
together, even in the common defense, was a labor of no small diffi- 
culty, and in financial matters it was well-nigh impossible to induce 
them to conform or adhere to any uniform plan. HAMILTON, during 
the Revolutionary War and the period succeeding that war up to the 
time of the adoption of the Constitution, had ample opportunity to 
observe the elements which tended to the separation and disintegra- 
tion of the colonies, even after they had succeeded in obtaining inde- 
pendence of the mother country. He was probably the leading 
spirit among those who clearly saw the necessity of surrendering 
to a central Government, to be used for the benefit of all, what might 
be called the national powers of the separate colonies. He was active 
in all the events leading up to the meeting of the Federal Convention, 
and in shaping the deliberations of that body. For, although the 
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Constitution proposed by HAMILTON was not accepted, his bold stand 
for a strong central government undoubtedly exercised great influence 
over the proceedings. After the Convention had formulated the 
the Constitution, HAMILTON did more than any other one man to 
secure the adoption of the instrument by the different States. The 
Federalist stands to-day as the monument of his labors in this 
respect. 

HAMILTON’S greatest work, however, was financial. Probably 
if any particular legislative and executive action had more weight 
than another in consolidating the foundations of a firm union of the 
States, it was the various steps taken by Congress and the Executive 
in the funding and payment of the Revolutionary debt. The weak 
side in the old Continental Confederation had been the financial. The 
people of the various colonies lost respect for a Government which 
failed to meet its money engagements. The holders of the Revolu- 
tionary debt were scattered all over the territory of the thirteen States. 
They held the evidences of moneys loaned and supplies furnished. 
The Continental money was also largely in evidence as a token of the 
utter financial futility of the Continental Congress. It is probable 
that no one expected the payment of any portion of the Revolution- 
ary debt. When HAMILTON brought his financial recommendations 
before the first Congress under the Federal Constitution, he appealed 
to the strongest binding force that could then be evoked. By fund- 
ing the Revolutionary debt and providing means for its payment, 
and arranging the finances of the new country on an orderly and 
effective basis, he at once insured the future strength of the union 
of the States. 

It may be noted that the strength of the Federal Government has 
increased and diminished with the fluctuations of the national debt. 
With the payment of the Revolutionary debt the power of the States 
gained on that of the central Government, while the latter became 
stronger at the periods when the Federal debt increased. The neces- 
sity of exercising its powers to provide revenues to meet the debt has 
invariably increased the strength of the central Government. 

The principles underlying a pure democracy tend to disintegra- 
tion, and to preserve the undoubted benefits of democratic Government 
these must be combined with it a principle of concentration. It was 
the firm establishment by HAMILTON of the Federal Government in 
principles of financial probity and solidity that has given to the 
American spirit of democracy the nucleus of firm central Govern- 
ment, without which progress or even the maintenance of order 
would have proved impossible. 

In viewing HAMILTON’s career the conspicuous element in his 
character is the sincerity and honesty of purpose manifested. Because 
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it has become an axiom that these qualities must exist as the founda- 
tion of successful finance, it is more difficult to see anything out of 
the common in HAMILTON’s early financial plans. But when it is 
considered how easy it would have been for any one placed as HAm- 
ILTON was to have used the opportunity he had, in the personal inter- 
ests of himself and friends, and knowing how easily men are swayed 
by their personal interests, the high-mindedness of HAMILTON’s con- 
duct becomes more and more conspicuous. But honesty and sincerity 
of character are manifested not only in his public financial dealings. 
These qualities were equally conspicuous in his private life. They 
shone forth, perhaps, to his immediate disadvantage, in his contro- 
versy with BurRR, which led to the fatal duel, and in other personal 
transactions, where it might easily be believed that less frankness of 
spirit might have proved a strong defense. 

HAMILTON believed in a strong government, and as JEFFERSON 
has come to be head of the cult of pure democracy, so HAMILTON is 
now the representative of concentration. It may well be doubted 
whether the views of the two men were so diametrically opposed as 
their modern elevation into types and figureheads may seem to indi- 
cate. JEFFERSON, as shown by hisaction in regard to the Louisiana 
purchase, could when necessary act as decisively for the maintenance 
of the Federal Union as HAMILTON would have done. And this 
purchase was rendered possible by HAMILTON’s orderly and success- 
ful arrangement of the finances. It was the funding of the Revolu- 
tionary debt, and the regular payment of principal and interest, 
which had gone on for fourteen years, which inspired in NAPOLEON 
the confidence in the United States necessary to his acceptance of the 
bonds which were given in payment. Under the old Continental 
Congress, if it had been perpetuated, lying sprawling among the 
scattered fragments of its dishonored financial engagements, no such 
negotiations could have been successfully carried on. 

In HAMILTON we find a character, which while recognizing the 
value of private enterprise and the importance of each citizen having 
a due regard to the increase of his private fortune, still regarded 
public interests as paramount, looking upon the public »welfare as 
above that of the privatesystem. In large measure HAMILTON’s ideas 
control the machinery of our modern monetary system. In some 
respects this may perhaps be disputed. He is regarded as the great 
advocate of the central Government bank which has been repudiated 
politically. But the spirit and principle involved in a central bank 
was essentially the keeping in circulation the funds which were with- 
drawn from the cash of the business community to furnish the Gov- 
ernment revenue. 

Though HAMILton’s central bank does not survive in the particular 
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form in which he conceived it, yet its functions are performed prac- 
tically by the union of the powers and resources of a number of 
separate banks, National, State and private. In fact, our banking 
interests to-day accomplish feats greater than perhaps could be at- 
tempted by a central bank, by uniting in a way analogous to the 
union of the States under the Constitution. But it must also be 
remembered that HAMILTON may with justice be called the originator 
of State as well as of National banking. He organized the Bank of 
New York, now known as the Bank of New York National Banking 
Association, the third bank organized in the United States, and prac- 
tically in operation as early as any, with perhaps a single exception. 
If HAMILTON were alive to-day, he could with right claim the whole 
system of American banking as having the sanction of his practice. 
But while preserving the forms of financial machinery approved by 
the great financier and statesman, the business world of to-day in 
many respects has departed from the beneficent public spirit his life 
and course of action showed to have been his inspiration. True, 
the banks and capitalists come forward eagerly enough when the 
Government needs loans; more eagerly than in HAMILTON’s day, for 
based on the sure foundation laid by him, the credit both of the 
Government and of the States and municipalities within its boun- 
daries has improved, but there is among these banks and business 
men a spirit which savors of that selfish democracy which would 
have sacrificed the Federal Constitution to the petty interests of this 
or that colony. There is among the business community to-day a 
disregard of public interests, of the general welfare of the com- 
munity, in the competition for individual gain and aggrandizement, 
which is not in the spirit manifested by HAMILTON. The evils which 
are complained of to-day in the business of the country are due to 
the neglect of a proper public spirit. And this lack of public spirit 
is the consequence of the growth of individuality at the expense of 
the spirit of union, which in addition to individual enterprise is needed 
to build up and preserve the welfare of great communities. 


———_—— eo i 


THE COINAGE OF SILVER DOLLARS, it has been announced, has 
ceased. The bullion acquired by the United States Treasury under 
the silver purchase act of 1890 has been exhausted, and there is no 
authority to obtain more for the purpose. The amount of silver 
dollars coined since the passage of the act of 1878 is $567,980,319, 
an average of $21,845,400 per annum. The mass of metal of which 
these dollars are composed, at 412.5 grains to the dollar, weighs 16,735 
tons of 2,000 pounds avoirdupois each. The largest part of these 
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dollars, nearly 500 millions of them, are stored in the Treasury, some 
462 millions being represented by silver certificates in circulation. 

As time goes on the purchase and coinage of this immense amount 
of silver at a time when the price of the metal was going down will 
come to be looked upon as one of the most gigantic mistakes ever made 
by a nation. Fifty years from now the historian will look back on 
the events which led up to this useless labor and will wonder at the 
delusion which so infatuated people with a belief that Government 
could legislate value into silver. That this is not seen to-day is due 
to the fact that too many are alive who are as yet too proud to admit 
that they were so deceived by false theories. Consistency seems to 
be everything with politicians as well as with many others, and this 
is the explanation why so many like BRYAN still deny that they were 
wrong. 

With this mass of silver the country is like the man who captured 
the bear, afraid to let go and afraid to hold on. There is no doubt, 
however, that like all other governmental mistakes, the consequences 
of which have to be borne by the taxpayers, this one will be made 
good by the lapse of time. 

The prosperity of the country upon a gold standard has entirely 
disproved the assertions that cheap money would prove a panacea for 
trade difficulties. The only result of this silver craze is that for a future 


period of indefinite length the country will have to sustain the value 
ef this mass of dollars at par in gold. Moreover, these dollars will, 
for an indefinite time, stand in the way of needed improvements of 
our monetary system. 
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THE PAYMENT OF INTEREST ON DEPOSITS is a subject which 
always seems to revive in dull times, when the banks holding the 
accounts often find it difficult to use the money profitably. The pay- 
ment of interest on standing accounts naturally gains strength with 
the increase of competition. It has been proposed to prevent the 
practice by legislation, and perhaps if it were possible to do this effect- 
ually the majority of the banks might not be sorry. 

In the United States there are so many kinds of banks that they 
cannot all be reached by any one authority, aud perhaps except by 
taxation the private banks could not be reached at all. Congress 
could legislate for National banks, the different State Legislatures 
for the State institutions, but the banks which are not organized under 
these general banking laws could not be reached so easily, if at all. 

Intrinsically there is nothing objectionable in the payment of 
interest on deposit accounts, always supposing that a bank can make 
itself at least even by the use of the money. There are no doubt 
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many banks that are forced by the competition for accounts to pay 
more than they can afford. Even when in the long run a bank is 
able to make a profit on the accounts for which it pays interest, there 
are periods during which interest is paid at a loss. But the general 
fact that banks are willing to pay interest indicates that the banks as 
a rule gain byit. It cannot for a moment be supposed that banks as 
a rule lose by the payment of interest. If they did the practice 
would soon be abandoned. 

There is no probability that the banks will ever cease, by mutual 
agreement, from a practice which usually has the effect of building 
up the power and resources of an institution. But if it were possi- 
ble to stop the practice, on the part of all the commercial banks of 
the country, there is no doubt that all of these banks would find their 
profits much augmented. Not only would it benefit the commercial 
banks, but indirectly it would help the Savings banks and trust com- 
panies that are compelled to pay higher rates of interest because of 
the practice of the commercial banks seeking to attract deposits by 
the payment of interest. Bankers think of these things in dull times, 
but when a demand for money again arises they no longer feel the 
burden and the discussion ceases till they again find themselves 
paying interest at a loss. 





ae 


THE RECENT FAILURES of several banks in different parts of 
the country, some National and some State institutions, were natur- 
ally to be expected, considering that a period of less active trade 
has commenced. The bad failures under a system of free and inde- 
pendent banks of comparatively small resources are not very numer- 
ous, nor do they ordinarily have more than a local effect on busi- 
ness. But where banking is divided among so many institutions 
some failures may be expected. 

It is not alone the safety of banks that has ever been their greatest 
recommendation. It is the convenience which banks give to business 
men in accomplishing their various enterprises that makes them most 
valuable to the public. Most banks, however, add to the facility they 
afford the public in carrying on every-day business almost perfect 
safety tothose who intrust their money to the banks for safe keeping. 
There are institutions in this and other countries that have for long 
periods of time met every obligation which they have ever assumed. 
There are banks in the United States that are now in the second 
century of their existence, and these institutions are quite youthful 
compared with the Bank of England and some other European 
banks. With some few exceptions, however, the oldest banks in 
the United States are older than most of the existing European 
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banks. The Bank of New York, founded by ALEXANDER HAMILTON, 
is older than the Bank of France. And there is at least one older insti- 
tution in the United States than the Bank of New York. Neither of 
these, however, can be considered as having great resources when 
compared with such monster institutions as the Banks of England 
and France. Their history proves the truth of what has been often 
repeated, that a small bank, well managed and kept within the 
proper limits of its business, is as safe as a large one. Safety of 
banks is not due to the amount of their capital or the size of their 
deposit line. The small bank is often more profitable in proportion 
than those of larger capital. But the size of a bank is relative; 
what is a big bank in one place is a small one in another. The 
biggest bank in New York city is not so proportionately large to 
the wealth of the community in which it is located as is the Bank of 
England in London. 

In fact, the United States is a country of small banks. Their in- 
dividual lack of resources is compensated for by their habit of mutual 
support in times of exceptional pressure. It is noticeable that this 
development in strength when needed, began by the habit of associa- 
tion with the invention of the clearing-house, simply intended to 
facilitate payments among banks. The necessity of some form of 
association for this purpose brought the banks to understand how 
valuable for other purposes association might be made. It is not un- 
common for writers to point to the banking laws and customs of other 
countries as superior to our own. There are undoubtedly very often 
different ways of accomplishing the same thing and very often each 
of these different ways may have good points about them. Banking 
is a comparatively modern affair. The United States has not had a 
very long history, and yet modern banking as we see it throughout 
the world to-day is but very little if any older than the United 
States under the Federal Constitution. The banks of the United 
States are about as old as any in the world. Taking the experience 
of the different States, as well as that of the United States as a whole, 
and it is extremely doubtful if more kinds and varieties of banking 
were ever actually tried than have at various times and under the 
various governments of the States and of the United States been tried 
in this country. Almost every form of banking ever devised has had 
practical trial here. The present banks are the resultant of a long 
process by which banking methods unsuitable to the environment 
were weeded out. The present system, or as some have been pleased 
to callit, lack of system, has been a clear example of the survival of the 
fittest. Probably the State bank as found doing business under the laws 
of the different States represents the bank best fitted to survive and 
affiliate itself under local government. The National bank as de- 
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signed by CHASE was founded on the best types of State banks then 
existing, but owing to legal restrictions it probably does not meet all 
the wants of the smaller communities as does the State bank of to-day. 

It is believed, however, that the taking away of the circulation 
privilege from the State banks was one of the best consequences of 
the putting the National banking system in operation. The circula- 
tion feature was always the weak point of the State banking systems, 
as it always must be of any system in which the individual banks 
have comparatively small capital and resources. 
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WITH THE LOW PRICES OF UNITED STATES BONDS it would natur- 
ally be expected that National bank circulation would have increased, 
and during the month ending July 1 the circulation based on bonds 
did increase over five millions of dollars. The redemption of notes 
retired:by the deposit of legal tenders reduced the aggregate amount 
outstanding, so that the actual increase in the aggregate amount was 
something over three millions of dollars. 

The bank notes have apparently increased notwithstanding a de- 
cline in trade conditions. The calling in of the public moneys to 
meet the Panama payments released bonds held by the banks as 
security for the public deposits, and it was necessary in order not to 
lose on the two per cents. especially, either to sell them, or to take out 
circulating notes upon them. The current prices did not warrant a 
sale, and the only other way was to use them as a basis for additional 
circulating notes. 

Whatever other causes may retard a revival of trade it will not 
be a lack of currency. The surplus reserves of the banks are grow- 
ing, and every,form of currency, except the silver dollars and silver 
certificates, are either increasing or not diminishing. To the discour- 
aging elements offthe monetary situation that of any contraction of 
the circulating medium is not added. On this fact seem to rest the 
hopes of speculators of a better condition of the stock markets. When 
the prices of bonds used for bank circulation rise as a rule there fol- 
lows some contraction of the bank currency. With the two per cent. 
bonds the rate of interest return is so low that hardly any investor 
can afford to hold them except a bank that can use them as security 
for either circulating notes or public moneys. If all the debt of the 
United States consisted of two per cent. bonds, there might be changes 
in the circulation issued by particular banks, but there would be very 
little change in the aggregate amount of circulation outstanding. 
Some banks might withdraw bonds to sell to other banks, but the 
two per cent. bonds, in order to command a market at a price above 
par, must be used as security either for public moneys or for circu- 
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iating notes. As the proportion of two per cents. held by the banks 
becomes greater the aggregate amount of circulation outstanding will 
remain at nearly the same amount.. With the issues of new Panama 
bonds there will probably be a large increase in National bank circu- 
lation. 


a 


TRADE REACTION throughout the country is at length beginning 
to be recognized and admitted. For a long time optimistic views 
have prevailed, but the facts of lessening railroad earnings and dimin- 
ished clearing-house exchanges can no longer be ignored. 

Many causes have combined during the present year to prevent 
a quick revival from the speculative panic of 1903. Undoubtedly 
there might have been the recovery which was expected, if it had not 
been for a series of unfortunate events. The strike on the lakes, and 
the results on railway traffic, the mining troubles in Colorado, the 
high price of cotton affecting the cotton industries, and above all the 
cold of the spring season and the backwardness of the crops. The 
Presidential election has also had its effect, though now the menace 
to prosperity in the shape of free silver that existed in 1896 and toa 
less degree in 1900, has been apparently removed. 

Undoubtedly the prosperity of the country was due to the economy 
and care exercised after the panic of 1893. Every available material 
was economized and used up to its fullest extent. When returns for 
the frugally conducted labors of two or three years were realized the 
people found themselves in the position where they had to buy new 
supplies. The crops of the years from 1896 to 1900 were raised with 
the old machinery, but the year 1900 found agriculturists forced to 
renew their supplies. What took place with the farmers happened 
to a greater or less extent to all those who required machinery or 
material of any kind in their business. It was the same with rail- 
roads and manufacturing plants. The country took the opportunity 
to stock up. There was much speculation in addition to the legitimate 
laying in of supplies, which caused all productive industries to extend 
themselves. The set-back received in 1903 was due first to over- 
speculation ; but even if this had not occurred, the effect of the large 
purchases of materials and supplies would have been felt in the ces- 
sation of purchases in many lines of trade. The country is not only 
glutted with material, but it feels the need of using its capital care- 
fully in making its usual productive efforts. Losses and disappoint- 
ment in regard to the crops will have additional bad effects. It is to 
be hoped, however, that in this respect prospects will improve. The 
damage to the wheat crop may yet prove less than anticipated, or it 
may be balanced by improvement in corn and cotton. 
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THE BANKS OF THE UNITED STATES are made the subject of an 
interesting review in the July issue of the London ‘‘ Bankers’ Maga- 
zine.” The article fully and accurately describes the growth of 
American banks, presenting a large amount of statistical information 
dealing with the banks, the money supply and the foreign trade. 

it is shown that while in 1882 we had but one bank for every 
7,190 of the population, in 1903 there was a bank for every 4,410, 
compared with one banking office for every 6,238 inhabitants for the 
United Kingdom. Thus it would appear that in the ratio of banks 
to population at least we are as well off as Great Britain, although 
we do not have the branch system. Deposits per inhabitant in this 
country are £25 7s. 10d., compared with £20 2s. 6d. in Great Britain. 

Commenting on the ratio of capital to deposits, the London 
** Magazine” says : 


‘*The gradual reduction in the proportion of the capital to the 
deposits in the United States within the last twenty years is remark- 
able. The proportion of the capital to the deposits approximates, 
however, fairly closely to that in the United Kingdom. It will bea 
surprise to our readers to learn that the banking deposits of the United 
States are larger than those of the United Kingdom proportionally 
to inhabitants as well asin amount. * * * The National banks 
have at all times maintained a larger proportion of capital to deposits 
than the other banks have done. Outside observers, such as those 
who live in a country so differently circumstanced as the United 
Kingdom from the United States, are naturally less able than the in- 
habitants to understand the details of business arrangements, but we 
note with something like regret the diminution in the proportion of 
the capital to the deposits in this large and influential body of well- 
managed banks.” 


A table is presented showing the population, wealth, money in the 
country, the per capita circulation, bank clearings and imports and 
exports for a series of years, and this comment is made : 


‘* Perhaps the feature in the table which will strike the English 
reader most is the increase of the exports during the period. The 
proportional increase in them is far larger than in the imports. This 
and the enormous increase in the clearings of the banks are very 
striking as evidence of the growth of the prosperity of the United 
States of recent years.” 


> 


THE AMERICAN BANKERS’ ASSOCIATION will hold its thirtieth an- 
nual convention in New York city September 14, 15 and 16. As the 
membership is the largest ever reported, and the interest in the work 
of the association constantly growing, it is expected that the coming 
convention will be very largely attended. Further announcement of 
the meeting will appear next month. 





THE WORLD’S INCREASING SUPPLY OF GOLD. 


A French economist, M. Théry, estimates that during the ten years from 
1894 to 1904 the stock of gold held by the banks of the world has nearly 
doubled ; to be exact, has risen from $1,577,000,000 in 1894 to $2,810,000,000, 
in 1904. Of the increase, amounting to $1,226,000,000, the United States has 
received $680,000,000, and the European banks $546,000,000. 

This doubling of the stock of gold was the reason given by some of the 
leaders at the St. Louis Convention for the abandonment of the ideas that 
led to the adoption of the silver platform in 1896 and 1900. There might 
still have been some excuse, in 1896, for a fear that the supply of gold alone 
would not be sufficient for the monetary needs of the world. In 1900, how- 
ever, the increase of the supply was very much in evidence and the reasons 
for a change from a silver platform to one of gold were as good in that year 
as they are now in 1904. 

The effect of such an increase in the gold supply, which would have been 
still greater had it not been for the closing of the South African mines by the 
Boer war, cannot fail to be viewed with some apprehension. The supply, 
instead of diminishing, will no doubt continue to increase for some time at 
least with the reopening of the South African mines and the continuation of 
the Alaska yield. The great finds of gold-producing areas during the last 
ten years and the consequent increase in gold production are but a repetition 
of what occurred during the decennial period following the discovery of the 
gold supplies of California and Australia about 1850. Then there were ap- 
prehensions of such fall in the value of gold as would unsettle its purchasing 
power. It was this early increase of the gold supply, followed about twenty 
years later by an enormous increase in the production of silver, that caused 
the agitating phenomena incident to the demonetization of silver. 

The common sense of the world seems to have recognized the danger of 
retaining for monetary purposes such increased stocks both of silver and of 
gold. The abandonment of silver was accomplished with great difficulty and 
the chief reason of this difficulty was the increase in the business of the world. 
The gold supplies of the period of 1850 were absorbed by this increase, and 
many believed that with the abandonment of silver the gold stock would 
prove inadequate. Those who held this view were the ones who kept up the 
agitation to remonetize silver, and but for the great gold discoveries in 
Alaska and South Africa they might perhaps have convinced the world of 
the soundness of their views. 

It is probable that from the earliest ages the gold supply has been liable 
to sudden accessions from new discoveries. In earlier periods these events 
were not taken much notice of, but the last two accessions have occurred 
when the economic world has become observant of its own phenomena. The 
stock of gold, great as it is at the present time, has not in one sense exceeded 
the business demand. It cannot be denied that the increase in business due 
to the economic development of the last century could not have been carried 
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on in coined money alone. The use of coined money and of bullion used as 
money has been supplemented several hundred fold by the use of representa- 
tive money made possible by credit and the varions banking and financia} 
machinery of the commercial world. If the proportion of real money used 
in transactions be taken as a guide, it is found that this proportion in trans- 
actions passing through the banks of a country like the United States for 
instance varies according to the intensity of business in different localities 
from one or two to twenty per cent. of the total transactions. Assuming 
that throughout the world the transactions of business require a somewhat 
larger proportion of cash than shown by the statistics of countries where 
circumstances are most favorable to banking, it would not be unfair to con- 
elude that the use of representative credit money throughout the world is at 
least two-thirds that of real coined money or bullion weighted as money. It 
may therefore be reasoned that the supply of gold, great as it is, will not have 
the effect in diminishing the intrinsic money value of the metal to the extent 
that might be imagined. 

That money may be so cheapened in the sense that with increased supplies 
of the material from which coined money can be made, the demand for the 
representative money furnished by banking machinery would be lessened, 
ean be very: well believed. But hitherto the world has been incited to new 
efforts by increased supplies of money, and the history of economics ever since 
a record has been kept has been a history of recurring periods when the sup- 
ply of money has been first greater and then less than the requirements of 
business. The increase of the precious metals or metal used as money has 
stimulated enterprise and multiplied the uses for money, until the foundation 
of real money became too narrow for the business structure built upon it. 
The gold supply of the fifties from California and Australia stimulated such 
a rage for commercial and industrial enterprise that even with the aid of im- 
proved financial contrivances, a scarcity of money was felt at times resulting 
in depression. Such was the case when the commercial nations struggling to 
maintain their gold reserves, after the demonetization of silver had begun, 
were compared to a number of men struggling to cover themselves with a 
blanket, which pulled over himself by one left one or more of his bedfellows 
out in the cold. The demonetization of silver, one of the precious metals, 
had its inmost reason in the fear that the value of real money would be 
cheapened byfover-supply. But while the reasoning which led to demoneti- 
zation was correct, the practical adjustment of it to the varying conditions 
and fluctuations of the business world was extremely difficult and resulted 
in numerous shocks to credit. But with such processes as the demonetiza- 
tion of a precious metal, backward steps are more dangerous than to keep 
right on even if mistakes in adjustment occur. When it was first noticed 
that the demonetization of silver was lowering prices unduly, the situation 
was only aggravated by the fruitless struggle for remonetization. Now that 
after fifty years the supply of gold seems again about to become redundant, 
the experience of the earlier additions to the gold stock when the supplies of 
the metal in California and Australia were discovered should be studied with 
greater interest. 

It is probable-that with the opening of the present century the world is 
entering on agnew era of industry and enterprise which will surpass anything 
ever known hitherto. In fact, but a very small portion of the world has yet 
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been developed. Only a few favored countries have approached to anything 
like the full possibility of development in an economic sense. New inven- 
tions and discoveries in the realm of science have tended to overcome time 
and distance and to bring all parts of the world into closer relations, making 
it favorable to the application of the means which have developed the favored 
country to every portion of the world’s territory. The great accession to the 
supply of gold, which has characterized the beginning of the twentieth cen- 
tury, will undoubtedly tend to encourage the enterprise which is to embrace 
all parts of the earth’s surface. That the supply of gold as the single precious 
metal will ever become so great as to exceed the demand for money purposes 
may be doubted. There have at times been temporary difficulties growing 
out of the adjustment of the new supply to existing needs, but it may be 
safely alleged that the abundance will be absorbed by the new industry to 
which the excess of supply gives rise. Just now there are signs inthe present 
high prices of a decrease in the purchasing power of gold. Although the 
high prices are due also in a measure to other causes, yet to some extent 
they are probably due to the excess of the gold supply which has not yet 
had time to exert its influence in increasing the enterprise of the world. 

It is a matter of congratulation that in the next adjustment of the pur- 
chasing power of gold there will be no danger similar to that which arose 
from the demonetization of silver, and the desperate, though futile efforts 
for its remonetization. 


New CounterFEIT $100 GoLD CERTIFICATE.—Department series; act of July 


12, 1882 ; check letter B ; plate number 5; J. W. Lyons, Register of the Treasury ; 
Ellis H. Roberts, Treasurer of the United States ; portrait of Benton. 

This counterfeit is a well executed lithograph, printed on bond paper of good 
quality, bearing blue ink marks in imitation of the silk fiber of the genuine paper. 
The most noticeable defect is the portrait of Benton, where the absence of light and 
shade effect gives a flat, unnatural appearance. The Treasury number and seal are 
well executed. The yellow tint of face of note is somewhat darker than genuine. 
The back of note is not so well executed as the face, the details of the lathe work 
being entirely lost, and the ink is red instead of yellow. The good general appear- 
ance of this counterfeit makes it dangerous, but it should be readily detected on close 
inspection, particularly if the portrait is examined. 


New York State Banks.—Report of condition at the close of business on Monday , 
June 6, 1904. 


RESOURCES. LIABILITIES. 
Loans and discounts, less due Capital $28,145,700 


Linbility of directors as makers., { Surplus fund 22,943,776 
Overdrafts 63. | Undivided promts .....ccsccccccce 11,112,160 
Due from trust companies, .| Due depositors on demand 289,606,618 

benke, bankers and brokers.. Due to trust companies, banks, 
Mortgages owned *487.856 bankers and brokers............ 46,728,155 
—— and bonds tees C Due savings banks.............-+ 17,456,514 

U-S. legal tenders and circulat- | Due the Treasurer of the State 
ing notes of National banks... nen Pas New ee onset : 1,763,660 

5 DADE Amount not inclu under ‘any 
eo 909,64 of the above heads.............. 575,036 
SE I oscinccvivexcacoecaas 598 Add for cents 291 


$418,331 910 $418,331 ,910 





BANK CIRCULATION IN THE UNITED STATES AND 
CANADA. 


There have appeared in the MAGAZINE recently two interesting articles 
-on the working of the Canadian bank currency system. The figures given 
in the last article relative to the expansion and contraction of the notes of 
the Canadian banks indicate that there is a tendency of this circulation to 
increase with the increase of business and diminish when business becomes 
less active. It is, however, not altogether easy from the figures given to 
determine whether there is really any balance maintained between issues and 
redemptions. The difficulty arises from the fact that Canada, like the United 
States, to compare small things with great, is a growing country. With every 
period of prosperity the bank-note circulation increases, but with periods 
of diminished activity in business, although the volume of the notes shows 
some diminution, it never returns to the old minimum. With every renewed 
period of prosperity the bank-note circulation rises, indicating a general 
growth of the country, and this growth is maintained; business evidently 
does not shrink back to its former limit when the boom takes a rest. Thus 
from 1868 to 1873 the circulation rose from ten to twenty-nine millions. 
From 1874 to 1878, a dull period, the volume of the notes did not fall back 
‘to ten millions, but only totwenty-one millions—some ten or more millions 
of the increase from 1868 to 1873 became a permanent fixture as outstanding 
‘circulation. In 1892 circulation of notes had risen to thirty-six millions. 
Business was dull the next three years, and the circulation fell off four mil- 
lions. From 1868 to 1896 the business of Canada appears to have grown 
from a point where it required a note circulation of about ten millions to a 
point where it required thirty millions. 

It may be fair to presume that this increase is entirely due to the growth 
of the Dominion, but there is also another possible explanation. While 
perhaps the Canadian bank-note system is better contrived to maintain 
elasticity, as it is called, than the National bank-note system of the United 
States, yet there is reason to believe that the same causes preventing the 
National bank-note from freely expanding and contracting are tosome extent 
influential in preventing the Canadian bank-notes from the same process of 
expansion and contraction. One cause in the United States is that the bank 
notes do not have the whole field of business to themselves. They have to 
compete with gold and silver certificates and with legal-tender notes. When 
the whole circulation is redundant in the United States, contraction may 
take place by the return of gold certificates and legal-tender notes for gold 
when there is a demand for the latter abroad. When money becomes so 
redundant and cheap that the price of bonds rises, the banks deposit legal- 
tender notes or gold and reduce their circulation. 

But the fact is that in the United States, as in Canada, the aggregate 
volume of bank notes is not so easily reduced as it is increased. Competing 
as they do with coin certificates and legal-tender notes, it is difficult to trace 
the effect of business conditions on the issue or retirement of bank notes. 
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The Canadian bank notes have to compete with the Dominion notes, though 
to a less extent, and in this labor under the same disadvantage as the Na- 
tional bank notes. 

But the chief reason why the Canadian bank notes cannot be said to 
respond as easily to the influences which tend to contraction as they do to 
those which cause expansion is the same as that which similarly affects Na- 
tional bank notes. The notes in both cases are too securely supported. The 
ordinary holder had just about as soon have bank notes as the gold or Gov- 
ernment notes in which the bank notes are redeemable. It may be admitted 
that the Canadian banks have more motive to cause the redemption of each 
other’s notes than the National banks. But with them, as with the National 
banks, it must be simply a question of expense whether they reissue the 
notes of other banks or whether they send them for redemption. If a Cana- 
dian bank receives notes of another bank in course of business, the receiving 
bank, if able to loan them, and thereby make a profit, would probably not 
lay out money in express charges to secure their redemption in money no 
better than the bank notes. Of course when the issuing bank shows weak- 
ness of any kind there would be more pressure to redeem itsnotes. The fact 
probably is, however, that the Canadian banks, owing to their charter priv- 
ileges and the virtual monopoly they possess, are so strong that the weak- 
ening of any of them to an extent sufficient to depreciate its notes perceptibly 
is of very rare occurrence. 

Perfect elasticity in any bank currency involves a degree of distrust of all 
the bank notes which is impossible under the National banking system, and 
almost equally so under that of Canada. Theoretically it can be conceived 
that the Canadian system would under certain circumstances be capable of 
providing an elastic note currency—as elastic, for instance, as the volume of 
checks with which business is so largely carried on. Practically, however, 
there is no more motive for the redemption of Canadian bank notes than 
there is for the redemption of National bank notes. If bank notes could be 
made subject to the legal rule of laches, as are checks and drafts, then 
indeed the public and the banks would hurry the notes back to the issuing 
bank for payment and cancellation. It is not believed that the Canadian 
banks or the public would desire perfect elasticity at the expense of safety. 

It is this dilemma that more perhaps than any other cause has in the 
United States made Congress hesitate at changing the system of security on 
which National bank notes are at present based. The traditional belief that 
Canadian bank notes are examples of perfect elasticity and that they accom- 
plish much that checks and drafts accomplish in the United States, has 
probably much reduced the use of checks and drafts among the business men 
of Canada. The business world would be better off in the Dominion if the 
immobility of the volume of the bank notes were recognized and a larger 
use of checks inaugurated in ordinary business. The banks now have full 
control of the situation, and by restricting issues can make the lack of notes 
an excuse for refusing loans except at their own rates. The Canadian system 
is safe, although banking competition is not so free as in the United States. 
It might be interesting (though perhaps without practical results) to study the 
efficiency of the respective systems in fostering trade and production. There 
is not much probability that either country will materially modify its system 
of banking in the near future. 


2 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


THE ORGANIZATION OF TRUST COMPANIES.—Continued. 


The by-laws are drawn up by the directors of the company, who have power 
to determine their form, provided, of course, that they are not contrary to 
law. In New York the capital stock ‘‘ must be at least $500,000; provided, 
however, that a corporation with a capital of not less than $200,000 may be 
organized in any city containing more than 100,000 inhabitants and less than 
250,000 inhabitants, and a corporation may be organized with a capital of 
not less than $150,000 in any city containing more than 25,000 inhabitants 
and less than 100,000 inhabitants, and with a capital of at least $100,000 in a 
city or town the population of which does not exceed 25,000 inhabitants.” 

The laws of New York, as amended May 5, 1904, prescribe that the num- 
ber of directors must be not less than thirteen nor more than thirty; the 
exact number, within these limits, being left for determination by the by- 
laws of each company. The number necessary to form a quorum may be 
determined by the by-laws or organization certificate, but ‘‘such quorum 
shall not be less than one-third of such board of directors, and in no case 
less than seven.” No person can be a director who is not the holder of at 
least ten shares of the stock. ‘‘The persons named in the organization cer- 
tificate, or such of them respectively as shall become holders of at least ten 
shares of such stock, shall constitute the first board of directors, and may 
add to their number not exceeding the limit of thirty, and shall severally 
continue in office until others are elected to fill their respective places.” 
Within six months from the commencement of business they must classify 
themselves, by lot, into three classes, as nearly equal as may be. The term 
of office of the first class shall expire on the third Wednesday of January 
next following such classification; the verm of the second class expires one 
year thereafter, and that of the third class two years thereafter. As the 
terms of the various members of the board expire, others are elected to fill 
their places by the stockholders, who may vote in person or by proxy. Proper 
notice of the regular meetings for such elections is required. If the stock- 
holders fail to elect new members at the appointed time, the directors have 
power to fill the vacancies, as well as to fill any vacancies occuring in the 
interval between elections. Each director ‘‘shall take an oath that he will, 
so far as the duty devolves on him, diligently and honestly administer the 
affairs of such corporation, and will not knowingly violate, or willingly per- 
mit to be violated, any of the provisions of law applicable to such corpora- 
tion, and that he is the owner in good faith, and in his own right, of the 
number of shares (ten) required by this section, subscribed by him or stand- 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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ing in his name on the books of the corporation, and that the same is not: 
hypothecated or in any way pledged as security for any loan or debt.” A 
certified copy of this oath must be transmitted to the Superintendent of 
Banks and filed and preserved in his office. 


CARE IN THE SELECTION OF DIRECTORs.. 


The choice of directors is a matter of supreme importance to the interests 
of the company. Unless they are men of known integrity and business 
capacity, the company will have difficulty in making a success. It has 
already been urged that the stockholders of the company should be men of 
good standing in the community, and the best men among these should be 
chosen as directors. Upon them will devolve the responsibility for the general 
management of the company. They will choose the officers who will have charge 
of the active management of the company, but both the stockholders and the 
public, expect, and have a right to expect, that the directors will see to it 
that these officers manage the company in the best way. No manhasa right 
to accept the election as a director of a trust company who is not willing to 
give enough of his time and attention to know that matters are being prop- 
erly conducted. One cannot too strongly deprecate the practice followed by 
some, of accepting places on such boards without intention of giving any 
thought or time to the trust thus accepted. Suits at law have been insti- 
tuted against such careless officials when their inattention has permitted losses 
to stockholders and depositors alike. Whatever the legal aspect of the case 
may be, one who accepts such a trust and then gives it no attention, is morally 
guilty of criminal carelessness. He jeopardizes the property of others, and 
perhaps the very means of subsistence of widows and orphans. 

Having completed the adoption of by-laws, decided the membership of 
the first board of directors, and chosen officers, and carried out the legal 
requirements already described, the organization of the trust company is com- 
plete. While these things are being attended to, it is presumed, as already 
stated, that the material equipment of the company is being made ready by 
those who are to be in charge of it. The offices of the company will be more 
or less elaborate in their arrangements, according tocireumstanees. It is not 
often that too much money is spent in making the quarters attractive and 
convenient, both to customers and to the workers. The general public is 
certain to judge an institution largely by appearances, and an attractive looking 
suite of rooms is very apt toadd largely to the success of the company. Much 
difference in the customs in this matter is observable in different cities. In 
some it is the usual thing for banks and trust companies to be equipped in 
elaborate fashion. In such cities a new institution must, of course, see to it 
that its quarters compare favorably with others. In some cities compara- 
tively little attention is given to making the offices attractive and convenient. 
A new institution starting in such a city will manifestly be the gainer by 
starting an improvement in this matter. 

Many of the larger trust companies of to-day own their own buildings, 
which are constructed specially for their use. The advisability of this 
depends largely upon local conditions, but in most communities has much to 
commend it. A building is an asset that people can see, and tends to give a 
feeling of confidence. 

The vaults of the company should be strictly up-to-date, and large enough 
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not for the present only, but for probable future needs. The mistake of hav- 
ing them too small is much more common than that of having them too 
large. A trust company will ordinarily have use for a larger vault or vaults 
than an ordinary bank, because of the securities of others that must be cared 
for in addition to its own securities and records. If only one vault is erected, 
that part used by the banking department should be separated by a grill from 
the portion used by the trust department. If a safety deposit department is 
to be conducted, of course a special equipment is necessary. 


ORGANIZATION OF TRUST COMPANIES BY SPECIAL CHARTER. 


As already stated, trust companies in some States are incorporated only 
by special charter granted by the Legislature. In these States, after it has 
been decided to apply for a charter, a committee of the persons interested is 
appointed to draw up, under legal advice, an act of incorporation involving 
such provisions as are wanted (being sure to specify a wide range of powers), 
and to arrange for the introduction of the bill to the Legislature by some 
member thereof. If the Legislature sees fit to grant the charter, either as 
presented or amended by the Legislature, the company is usually authorized 
to begin business as soon as it wishes after the passage of the act. 

Such special acts, in the absence of general Jaws regulating the business of 
trust companies, define the powers and limitations of the company. If gen- 
eral laws for such regulation of trust companies exist in the State, then the 
special act merely names the corporators, creates them a corporation under 
the name chosen, and confers upon them the authority to transact a trust 
company business under the general laws in force relating to such cor- 
porations. 

The charters of companies established in the early years of the trust com- 
pany movement have had added to them numerous amendments granting 
larger powers, as the Legislatures became more liberal in such matters. The 
amendments are passed by the Legislature in the form of special acts, and 
become part of the charter upon their formal acceptance bythe company. In 
eases where general laws regulating the business of trust companies have 
been passed subsequent to the granting of special charters, such general 
laws, or parts of them, become part of the charter of the company upon 
their acceptance by the latter. The following charter of alarge Boston com- 
pany, doing both a banking and a trust business, will illustrate the usual 
form and scope of these special charters: 

(Trust companies in Massachusetts were formerly incorporated only by 
special act. They may now be incorporated under the general incorporation 
law for trust companies, signed by the Governor May 25, 1904.) 

COMMONWEALTH OF MASSACHUSETTS. 
THE NEW ENGLAND TRUST CO. 
Act OF INCORPORATION, GRANTED APRIL 22, 1869. 

Section 1. Nathaniel Thayer, John C. Lee, Benjamin T. Reed, their associates and 
successors, are hereby made a corporation by the name of ‘‘ The New England Trust Com- 
pany,’’ to be located in the City of Boston, for the purpose of holding property in trust, 
and for other purposes hereinafter set forth; and subject to all the duties, restrictions, 


and liabilities set forth in all general laws which now are or may hereafter be in force 
in relation to such corporations. 
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CAPITAL. 


SecTION 2. The capital stock of said corporation shall be an amount not exceeding in 
the whole the sum of one million dollars (as amended March 30, 1871), divided into ten thou- 
sand shares of one hundred dollars each, and the same shall be paid for at such time and in 
such manner as the board of directors shall decide ; provided, that no business shall be 
transacted by the corporation until the whole amount is subscribed for, and at least one 
hundred thousand dollars shall have been actually paid in and invested according to law, 
and no shares shall be issued nor dividends made until the par value of such shares shall 
have been actually paid in in cash. 


POWERS. 


SecTION 3. The said corporation shall have power to receive and hold moneys or prop- 
erty in trust or on deposit from courts of law or equity, including courts of probate and 
insolvency, executors, administrators, assignees, guardians, trustees, corporations or indi- 
viduals, upon such terms or conditions as may be obtained or agreed upon. 

Section 4. Any court of law or of equity, including courts of probate and insolvency 
of this State, may, by decree or otherwise, direct any moneys or property under its control, 
or that may be paid into court by the parties to any legal proceedings, or which may be 
brought by reason of any order or judgment in equity or otherwise, to be deposited with 
said corporation upon such terms and subject to such instructions as may be deemed expe- 
dient by said court ; provided, however, that said corporation shall not be required to assume 
or execute any trust without its own assent. 


INVESTMENTS. 


SecTion 5. It shall be lawful for said corporation to invest its capital and all the 
moneys intrusted to it, or in any way received by it, in the authorized loans of the United 
States, or of any of the New England States, or cities or towns of this Commonwealth ; in the 
stock of National banks organized within this Commonwealth ; in the first mortgage bonds 
of any railroad company which has earned and paid regular dividends for two years next, 
preceding such investment, or in the bonds of any such railroad company as is unincum- 
bered by mortgage, or in the stock of such railroad companies incorporated by this State ; 
and the said corporation may make loans upon mortgages on real estate within this Com- 
monwealth, or upon the notes of corporations created under the laws of this Common- 
wealth, and the notes of individuals, with a sufficient pledge as collateral, of any of the 
aforesaid securities ; but all real estate acquired by foreclosure of mortgages, or by levy 
of execution, shall be sold at public auction within two years of such foreclosure or levy. 

Amended Charter—Section 2. It shall be lawful for the said corporation to invest its 
capital, and all moneys held by it in trust, in the authorized loans of any of the eounties, 
cities, or towns in any of the New England States, or to loan the same to this Common- 
wealth, or to any county, city, or town therein ; and said corporation may also invest such 
capital and moneys in any other securities in which Savings banks now are or hereafter may 
be allowed to invest, and shall be subject to and governed by the provisions concerning 
Savings banks which are contained in sections one hundred and forty-three and one hundred 
and forty-six of chapter 57 of the General Statutes.* 


BANKING-HOUSE. 


Section 6. Said corporation may hold real estate in the City of Boston, suitable for 
the transaction of its business, to an amount not exceeding two hundred thousand dollars. 


*General Statutes, Chapter 57. 

SEcTION 143. ** Nosuch corporation shall hold, both by way of investment and as security 
for loans, more than one-half the capital stock of any bank, nor have more than seventy-five 
per cent. of its deposits invested in mortgages of real estate, nor invest more than ten per 
cent. thereof, and not toexceed one hundred thousand dollars, in the capital stock of any 
corporation.” 

SECTION 146. “ No member of a committee or officer of such corporation charged with 
the duty of investing its funds, sha!l borrow or use any portion thereof, be surety for loans 
to others, or in any manner, directly or indirectly, be an obligor for money borrowed of or 
loaned by the corporation.” 
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EXAMINATION BY SAVINGS-BANK COMMISSIONER. 


Section 7. The said corporation shall semi-annually make a return to the Commis- 
sioner of Savings Banks of this Commonwealth, on or before the second Mondays of May 
or November, which shall be signed and sworn to by a majority of its board of directors, 
stating the full amount of its capital stock and of all moneys and property, in detail, inthe 
possession or charge of said company, as deposits, trust funds, or for purposes of invest- 
ment; and the Commissioner of Savings Banks shall have the same access to the vaults, 
books, and papers of this corporation, and it shall be his duty to inspect, examine and 
inquire into its affairs, and to take proceedings in regard to them in the same manner and 
to the same extent as if this corporation were a Savings bank, subject to all the general 
laws which now are or hereafter may be in force in relation to such institutions in this regard. 


TAXES, 


Section 8. Repealed by the amended charter, and the following substituted : 

Section 8. Said corporation shall be subject to the provisions of chapter two hundred 
and eighty-three of the acts of the year eighteen hundred and sixty-five, and any acts now 
existing, or which may hereafter be passed in amendment or lieu thereof ; it shall also, 
anuualiy, between the first and tenth days of May, return to the tax commissioner a true 
statement, attested by the oath of some officer of the corporation, of all personal property 
held upon any trust on the first day of May, which would be taxable if held by an individ- 
ual trustee residing in this Commonwealth, and the name of every city or town in this Com- 
monwealth where any beneficiary resided on said day, and the aggregate amount of such 
property then held for all beneficiaries resident in each of such cities and towns, and also 
the aggregate amount held for beneficiaries not resident in this Commonwealth, under the 
pains and penalties provided in section fourteen of chapter two hundred and eighty-three of 
the acts of the year eighteen hundred and sixty-five, and acts in amendment thereof, for 
corporations failing to make the returns provided by said act. Said corporation shall 
annually pay to the Treasurer of the Commonwealth a sum to be ascertained by assessment 
upon an amount equal to the total value of such property at a rate to be ascertained and 
determined by the tax commissioner, under section five of chapter two hundred and eighty- 
three of the acts of the year eighteen hundred and sixty-five and acts in amendment thereof. 

No taxes shall be assessed in any city or town for State, county, or town purposes, upon 
or in respect of any property held in trust as aforesaid ; but such proportion of the sum so 
paid by said corporation, as corresponds to the amount of such property held for beneficiar- 
ies resident in this Commonwealth, shall be credited and paid to the several cities and towns 
where it appears, from the returns, or other evidence, that such beneficiaries resided on the 
first day of May next preceding, according to the aggregate amount so held in trust for 
beneficiaries residing in such cities and towns respectively ; and, in regard to such tax so 
to be assessed and paid as aforesaid, said corporation shall be subject to sections eleven, 
twelve, thirteen, the last paragraph of section fifteen, and section seventeen, of chapter two 
hundred and eighty-three of the acts of the year eighteen hundred and sixty-five and acts 
in amendment or lieu thereof, so far as the same are applicable thereto. 


FINANCIAL AGENCIES. 


SECTION 9. The said corporation is also authorized to act as agent for the purpose of 
issuing, registering, or countersigning the certificates of stock, bonds, or other evidences 
of indebtedness of any corporation, association, municipality, State or public authority, 
and to receive and make payments on account of the same, on such terms as may be 
agreed upon. 

CHARTER PERPETUAL. 

Section 10. This act shall take effect upon its passage, and shall continue in force 
fifty years, unless sooner modified or terminated by the Legislature. 

Amended as follows—Section 4. Section eight, and so much of section ten, of chapter 
one hundred and eighty-two of the acts of the year eighteen hundred and sixty-nine, as 
limits the existence of said corporation to fifty years, is hereby repealed. 

Amended Charter—Section 5. This act shall take effect whenever it shall be accepted by 
a vote of said corporation, at a meeting warned for the purpose. 

Within thirty days after such acceptance, a copy of the vote accepting the same, certi- 
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fied by and attested by the oath of the President, or one of the Vice-Presidents of the corpora- 
tion, and the Secretary thereof, shall be filed in the office of the Secretary of State, and such 
certificate shall be conclusive evidence of such acceptance. 

The amended charter was duly accepted April 15, 1871, and the proper certificate filed 


AN ACT 
TO AMEND THE CHARTER OF THE NEW ENGLAND TrRusT COMPANY. 


Be it enacted by the Senate and House of Representatives, in General Court assembled, and by 
the authority of the same, as follows : 

Section 1. The New England Trust Company may be appointed trustee under any 
will or instrument creating a trust, for the care and management of property, under the 
same circumstances, in the same manner, and subject to the same control by the court hav- 
ing jurisdiction of the same, as in the case of a legally qualified person. The capital stock 
of said corporation, with the liabilities of the stockholders existing thereunder, shall be held 
as security for the faithful discharge of the duties undertaken by virtue of this act, and no 
surety shall be required upon the bonds filed by said corporation. In all proceedings in the 
Probate Court or elsewhere, connected with any authority exercised under this act, all 
accounts, returns, and other papers may be signed and sworn to in behalf of the corpora- 
tion, by any officer thereof duly authorized by it ; and the answers and examinations, under 
oath of such officer, shall be received as the answers and examinations of the corporation, 
and the court may order and compel any and all officers of said corporation to answer and 
attend said examinations in the same manner as if they were parties to the proceedings or 
inquiry instead of the corporation ; provided, however, that said corporation shall not be 
required to receive or hold any property or moneys or to execute any trust contrary to its 
own desire. 

SEcTION 2. In the management of money and property held by it as trustee under the 
powers conferred in the foregoing section, said corporation shall invest the same in the 
general trust fund of the company ; provided, that it shall be competent for the authority 
making the appointment to direct, upon conferring the same, whether such money and prop- 
erty shall be held separately or invested in the general trust fund of the company ; and pro- 
vided, also, that said corporation shall always be bound to follow, and be entirely governed 
by all directions contained in any will or instrament under which it may act. 

SecTIon 3. No money, property, or securities received or held by said company under 
the provisions of this act shall be mingled with the investments of the capital stock or 
other moneys or property belonging to said corporation, or be liable for the debts or obliga- 
tions thereof. 

Section 4, The returns of said corporation required to be made to the Commissioners 
of Savings Banks shall be in the form of a trial balance of its books, and shall specify the 
different kinds of its liabilities, and the different kinds of its assets, stating the amount of 
each kind, in accordance with a blank form to be furnished by said commissioners, And 
these returns shall be published in a newspaper of the City of Boston, at the expense of said 
corporation, and in the annual report of said commissioners. 

Section 5. This act shall take effect upon its acceptance by said corporation, which 
acceptance, with the date thereof, shall within ten days thereafter be certified by the Presi- 
dent of the corporation to the Secretary of the Commonwealth. 

Approved May 16, 1877. 

[Accepted by the corporation at special meeting, June 1, 1877. | 


AN ACT 
To ALLOw THE NEW ENGLAND Trust COMPANY TO MAKE ADDITIONAL INVESTMENTS. 


Be it enacted, etc., as follows : 

Section 1. The New England Trust Company, incorporated under chapter one hun- 
dred and eighty-two of the acts of the year eighteen hundred and sixty-nine, may, in addition 
to the investments which it is authorized to make, invest the moneys intrusted to it, or in 
any way received by it, in the notes of manufacturing corporations created by the laws of 
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any of the New England States, the property of which is unincumbered by mortgage, and 
which have paid a dividend for the two years next preceding such investment; also to take 
as collateral upon the notes of individuals, citizens of this State, for a period not exceeding 
four months, the bondsof cities in the United States containing at least one hundred thou- 
sand inhabitants, whose net indebtedness does not exceed five per cent. of the valuation of 
the taxable property therein, to be ascertained by the last preceding city valuation for the 
assessment of taxes, and selling in the market above par ; provided, that said bonds shall be 
taken at not over eighty per cent. of the market value thereof. 

SecTION 2. This act shall take effect upon its acceptance by the New England Trust 


Company. 
Approved March 16, 1882. 


[Accepted April 10, 1882.] 


Where general laws regulating the trust company business are in force, 
the special act, as stated above, does not recite the powers and limitations of 
the company in detail, but merely refers to the general law covering the 
ease. The following is an illustration of such a special act: 


CHARTER OF THE FEDERAL TRUST COMPANY. 
COMMONWEALTH OF MASSACHUSETTS. 


IN THE YEAR ONE THOUSAND EIGHT HUNDRED AND NINETY-NINE. 


AN ACT 
To Incorporate the Federal Trust Company. 
(Chapter 92, Acts of 1899.) 


Be it enacted by the Senate and House of Representatives in General Covrt assembled, and by 
the authority of the same as follows : 

SECTION 1. James W. Kenney, Thomas B. Fitzpatrick, Josiah 8. Dean, James M. Mor- 
rison, Charles J. Connelly, John W. Horne, William J. Emerson, Thomas L. Jenks, Joseph 
B. Horton, Jeremiah C. Spillane, John J. Johnston, William J. Carlin, Pierce Powers, John 
E. Stanton, John B. Fitzpatrick, Lawrence J. Logan, Thomas F. Galvin and Joseph H. 
O’Neil, their associates and successors, are hereby made a corporation under the name of 
the Federal Trust Company. 

Section 2. Said corporation shall have authority to establish and maintain a safe 
deposit and trust company in the City of Boston, with all the powers and privileges and 
subject to all the rights, duties, liabilities, and restrictions set forth in all general laws which 
now are or hereafter may be in force relating to such corporations. 

Section 3. This act shall take effect upon its passage. 

House of Representatives, February 14, 1899. 
Joun L. Bates, Speaker. 


In those States and Territories whose laws make no special provisians for 
the incorporation of trust companies, and where the system of special acts 
granting charters does not prevail, such corporations are organized under the 
general incorporation laws or under the banking laws. The forms for such 
incorportion vary somewhat in the several States, but the incorporation certi- 
ticate, which is forwarded to the Secretary of State, usually specifies the names 
of the corporators, the name of the proposed corporation, its location, its pur- 
pose and powers des‘red, the amount of its capital and number of shares into 
which it is divided, and the date of the instrument. The Secretary of State 
examines the certificate to make sure that it contains nothing inconsistent with 
the laws of the State, and if he finds that it is all right in this respect, issues 
his certificate that the articles of incorporation have been filed, and that 
the company has authority to do business. CLAY HERRICK. 


(To he continued.) 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE'S Law Department as early as obtainable. 

Attention is also directed to the “‘ Replies to Law and Banking Questions,” included in this De- 
partment. 


BANKRUPTCY OF CUSTOMER—RIGHT OF BANK TO SET OFF UNMATURED 
NOTE. 
United States District Court, Southern District of New York. 


IN THE MATTER OF PHILLIP SEMMER GLASS CO., LTD., BANKRUPT. CLAIM OF 
FIRST NATIONAL BANK OF JERSEY CITY. 

Under the Bankruptcy Act, a bank may offset against a deposit of the bankrupt in its hands 
the bankrupt’s liability to the bank as indorser of paper discounted by the bank, al- 
though the date of tne maturity of the paper is subsequent to the filing of the petition 
in bankruptcy, where that date is within the year after the bankruptcy adjudication. 


This was an application of the trustee in bankruptcy for the re-examina- 
tion of the claim against the bankrupt estate of the First National Bank, of 
Jersey City. 

The petition in bankruptcy, which was involuntary, was filed March 18, 
1903. For some time prior to that date the bankrupt had had a deposit 
account in the claimant bank, and on said March 18, 1903, there was a bal- 
ance due to the bankrupt from the bank on this account of $6,232.96. On 
the same day the bank held unmatured promissory notes made by various 
makers in favor of the bankrupt, which it had, upon indorsement by the 
bankrupt, and in the ordinary course of business, discounted for the bank- 
rupt’s account, and on which the bankrupt had received from the bank a 
sum largely in excess of the balance above mentioned. This balance the 
bank applied to the payment of these notes as far as it would go, and it filed 
its claim for the remainder of the notes, amounting in all, including interest 
and protest fees, to $9,080.03. The notes all fell due within one year after 
the adjudication in bankruptcy. Payment thereon respectively was duly 
demanded and refused, and notice of protest given to the bankrupt as in- 
dorser. 

MAGGRANE Coxk, Referee: The objections of the trustee are based upon 
the fact that the notes were unmatured on the day the petition in bank- 
ruptcy was filed. He urges that for this reason it was not within the right 
of the bank to offset the deposit in its hands against the indebtedness of the 
bankrupt on the indorsements, and that should it be permitted to do so, the 
result would be an unlawful transfer and a preference of the bank to the ex- 
tent of the deposit over the bankrupt’s other creditors of the same class. 

It seems now well settled and, indeed, the trustee does not deny, that had 
the notes fallen due before, instead of after, the filing of the petition, the off- 
set would have been proper. There are a number of decisions to this effect, 
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both under the present and the former bankruptcy acts. (Hough vs. First 
Nat. Bank, 4 Biss. 349; Blair vs. Allen, 3 Dill. 101; Zn ve Farnsworth, 5 
Biss. 224; In re Little, 6 Am. B. R. 681, 692, 110 F. R. 621; Jn re Elslasser, 
7 Am. B. R. 215.) And so, finally, is the decision of the Supreme Court of 
the United States in the recent case of New York County Nat. Bank vs. 
Massy (11 Am. B. E. 42, 192 U. S. 138). The ground of the decision in this 
last case is that the bankrupt’s deposit in the bank, under the circumstances, 
did not constitute a transfer as defined by the Bankruptcy Act, for the 
reason that the estate of the bankrupt was not diminished thereby, the bank- 
rupt being at liberty freely to check against the deposit in the bank up to 
the time of the institution of the bankruptcy proceedings. The court there- 
upon held that there was such mutuality between the two debts as permitted 
one to be set off against the other under section 68 of the act. 

This decision disposes of the objection of the trustee that the deposit 
here was a preferential transfer, and we have remaining only the question as 
to whether the fact that the notes were unmatured at the time of the filing 
of the petition in bankruptcy eliminates that quality of mutuality which is 
required by section 68 in order to permit of set-off. 

The trustee’s contention is that on the day of the filing of the petition 
there was no such mutuality; that there was on that day a debt due by the 
bank to the bankrupt, but no debt due by the bankrupt to the bank. He 
further contends that immediately upon the filing of the petition in bank- 
ruptey other and paramount equities in favor of the general creditors of the 
bankrupt intervened, and became superior to the equities existing between 
tthe bankrupt and the bank; and that immediately thereupon the fund in 
the bank became impressed with a trust in favor of the general creditors of 
the bankrupt and could not be retained by the bank alone. 

The trustee in support of this contention cites authorities of the New 
York and Pennsylvania courts, and there is no doubt that under the statutes 
of those States the law is as he declares it to be. But the Bankruptey Act 
creates a different rule of set-off, or, rather, perhaps better, adds to the 
classes of cases to which the rule is to be applied. 

At common law, and under the statutes of New York and of other States, 
it is well settled that there can be no set-off unless the mutual debts are both 
due and payable in the bands of the parties for and against whom set-off is 
sought; that is to say, that unless they are presently payable as well as due 
the requisite mutuality does not exist (Munger vs. Albany City Bank, 85 N. 
Y. 580, 586). Under the bankruptcy statute, however, by section 63a, a debt 
is declared provable against the bankrupt estate, that is, I take it, for the 
purpose of bankruptcy, payable out of the estate, although not by its terms 
payable until after the filing of the petition, if only it be absolutely owing at 
that time. The operation of this section seems to be to hasten in such cases 
-and for the purposes of bankruptcy administration, the maturity of the debt. 

In the case of Meyer vs. Dickinson (5 Am. B. R. 593, 107 F. R. 86) Judge 
Thomas maintained the right of set-off in such a case as the one under con- 
sideration against unmatured paper of the bankrupt firm, holding that upon 
the institution of bankruptcy proceedings another and different rule of set- 
off applied from that existing under the statutes of Pennsylvania. 

1t seems to be the provability of the debt which is the criterion of its 
availability for the purposes of set-off. It was so said in re Kalter (2 N. B. 
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N. 264), in which case such an offset as is sought here was upheld. The fact 
that section 68b prohibits a set-off of any debt which is not provable would 
point inferentially to the same conclusion. 

There seems now to be no question, though it was at first much doubted, 
that the claim of the bank in this case is a provable claim, notwithstanding 
the immaturity of the paper at the date of the commencement of the bank- 
ruptey proceedings. It was so held in re Gersen (6 Am. B. R. 11; 107 F. R. 
897). The Circuit Court of Appeals for the Third Circuit in that ease, affirm- 
ing the district court, holds that the liability of a bankrupt indorser of com- 
mercial paper can be proved against his estate in bankruptcy, although the 
paper did not fall due until after the filing of the petition. 

Nor should we overlook the use of the term ‘‘ mutual credits” in addi- 
tion to the term mutual debtsin section 68. While these terms are to be used 
as correlatives (Libby vs. Hopkins, 104 U. 8. 303), they are not to be con- 
strued as meaning one and the same thing (Lord Kenyon in Atkinson vs. 
Elliott, 7 T. R. 378). The term mutual credits first appears in the English 
Bankruptcy System in the year 1705 (4 and 5 Anne, e. 17, sec. 11), and it has 
been found in all of our bankruptcy acts from the beginning (act of 1800, 
sec. 42; act of 1841, sec. 5; act of 1867, sec. 20; U.S. R.S., sec. 5073). It has 
from the first been considered of importance, and as adding materially to the 
eases which were held comprised under the terms mutual debts. Thus, 
Robson on Bankruptcy (7th ed., p. 365), says: 

‘The right of set-off given by the bankruptcy laws, not being confined as 
in the statutes of set-off, to mutual debts, but being extended to mutual 
credits * * * itnecessarily applies to a much larger number of demands 
than is comprised in the term mutual debts. * * * One of the earliest 
questions which arose on the mutual credit clause was whether a debt pay- 
able in future could be set-off against a debt payable in prasenti. And this 
was decided in the affirmative on the ground that, though there might not 
be mutual debts actually payable between the parties, still there were mutual 
credits, and that the case came within the equities of the statutes.” 

Under section 20 of the act of 1867, the language of which is substantially 
the same to that of section 68 of the present act, such an offset as is here 
sought by the bank against an unmatured obligation was upheld (Ha parte 
Howard National Bank, 2 Lowell, 487; Jn re Petrie, 5 Ben. 110). 

On the whole I conclude that the mutuality required by the Bankruptcy 
Act existed and that the offset was proper. 

Objection is further made by the trustee, as to several of the notes, that 
they had not become due even at the time the proof of claim was made— 
June 11, 1903. This is true, but they had all become due before the proof 
was closed in this proceeding, and it appears from the record that these notes, 
like the others, had been duly protested for non-payment, with notice to the 
bankrupt. These notes, therefore, are substantially in the same situation 
as the others, and it follows that the same rule should apply to them. 

All the notes we have seen fell due within one year from the date of the 
adjudication. It is not, therefore, necessary to decide and is not decided 
what would be the result were this not the case, as affected by section 57n of 
the Bankruptcy Act. There should, however, be a deduction from the 
cjaim as filed. Under section 63a there should be a deduction of interest on 
the several notes between the date of the filing of the petition and the ma- 
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turity of the notes respectively. This amounts to $110.76, and should be 
deducted from the amount of $9,080.03 set forth in the claimant’s proof of 
claim. With this deduction the claim should be allowed. 

An order may be submitted accordingly on notice or consent. 

Ho t, J/.: Referee’s order affirmed. 


NATIONAL BANK—BY-LAW FORBIDDING TRANSFER OF STOCK. 
Supreme Court of the United States, April 4, 1904. 


THIRD NATIONAL BANK, OF BUFFALO, vs. BUFFALO GERMAN INSURANCE COM- 
PANY. 

A provision in the organization certificate and by-laws of a National bank forbidding a 
transfer of stock where the stockholder is indebted to the bank, is in conflict with the 
provisions of the National Bank Act, and void. 

A provision of this character in the certificate of stock does not affect the rights of a trans- 
feree, or operate as notice to him, since the provision is wholly void. 


In error to the Court of Appeals of the State of New York to review a 
judgment affirming a judgment of the Appellate Division of the Supreme 
Court for the Fourth Department, which had affirmed a judgment of the trial 
court in favor of plaintiff, in a suit to compel a transfer of shares of stock by 
a National bank, and the payment of dividends which had accrued thereon 
since the date of the demand for such transfer. 

The Third National Bank, of Buffalo, was organized on February 9, 1865, 
and its articles of association contained the following: 

‘*That the board of directors shall have power to make all by-laws that 
may be proper and convenient for them to make under said act for the gen- 
eral regulation of the business of the association and the management and 
administration of its affairs, which by-laws may prohibit, if the directors shall 
so determine, the transfer of stock owned by any stockholder who may be 
liable to the association either as principal debtor or otherwise, without the 
consent of the board.” 

In virtue of the authority assumed to be conferred by the foregoing pro- 
vision, the board of directors adopted in February, 1865, a by-law as follows: 

‘* Transfers of Stock.—Sec. 15. The stock of this bank shall be assignable 
only on the books of this bank, subject to the restrictions and provisions of 
the act, and a transfer book shall be kept in which all assignments and trans- 
fers of stock shall be made. No transfers of the stock of this association 
shall be made, without the consent of the board of directors, by any stock- 
holder who shall be liable to the association either as principal debtor or 
otherwise, which liability shall be a lien upon the said stock and all the profits 
thereof, and dividends and certificates of stock shall contain upon them 
notice of this provision.” 

Pursuant to this by-law the stock certificates of the bank were thus framed: 

‘This is to certify that ———— is the owner of shares of $100 each 
of the capital stock of the Third National Bank of Buffalo, subject to the 
lien or liens referred to in section 15 of the by-laws of said bank, in the fol- 
lowing words: ‘No transfer of the stock of this association shall be made 
without the consent of the board of directors, by any stockholder who shall 
be liable to the association either as principal debtor or otherwise, which lia- 
bility shall be a lien upon the said stock and all profits thereof and dividends.’ 
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And the said stock is transferable only on the books of the bank by him .or 
his attorney on the surrender and cancelation of this certificate and compli- 
ance with the said by-laws.” 

Emmanuel Levi became the registered holder and owner of 450 shares of 
the capital stock, evidenced by certificates in the form just stated. Levi 
borrowed money from the bank upon his promissory notes, secured by various 
collaterals. On October 1, 1890, he applied for a further loan, which the 
bank agreed to make, provided the new loan was indorsed by Louis Levi, a 
son of Emmanuel. At that time, in a conversation between the President of 
the bank and Levi, it was understood that all the stock held by Levi in the 
bank should be considered as additional security for his entire loan. When 
this conversation took place, however, the certificates evidencing Levi's stock 
were in his possession, and no formal pledge or subsequent delivery of the 
certificates of stock to the bank took place. 

A few months after (on December 3, 1890), Emmanuel Levi borrowed 
$25,000 from the Buffalo German Insurance Company, hereafter spoken of 
as the insurance company, and secured this loan by pledging, delivering and 
assigning to the insurance company his certificates of stock in the bank. The 
written contract of pledge gave the insurance company power, in default of 
payment of the loan at its maturity, to sell the stock at public or private sale 
after notice and apply the proceeds to the debt. On August 138, 1891, and on 
May 5, 1892, Levi borrowed additional sums from the insurance company and 
secured these loans by a pledge and assignment of his remaining stock in the 
bank. These contracts of pledge also contained a power of sale similar to 
that conferred by the first contract. In June, 1893, Emmanuel Levi died, 
and Louis and Rosa Levi were appointed and qualified as the executors. On 
June 9, 1896, there was due to the insurance company on the notes of Levi, 
secured by the pledge of his stock as above stated, the sum of $55,000 of prin- 
cipal, with certain unpaid interest. On that date the insurance company 
served upon the executors of the estate of Levi a demand for the payment of 
the debt, accompanied with a notice that if payment were not made the stock 
would be sold and the proceeds applied to the debt. Payment not having 
been made, after adequate notice, the attorneys for the bank, the attorneys 
of the executors of Levi, and one of the executors being present, the stock 
was sold at public auction, and was bought by the insurance company for the 
sum of $44,000, that being the highest bid offered. The insurance company 
thereupon presented to the bank the certificates of stock, the assignment 
thereof, and the evidence of the purchase at auction, and demanded a trans- 
fer toits name. This the bank refused on the ground of Levi's indebtedness 
to it. Subsequently the insurance company filed its bill, praying that the 
bank be decreed to transfer the stock and pay the dividends which had 
accrued thereon since the date of the demand to transfer. The bank, by its 
answer, set up the debt due by Levi to it, asserting that under the provision 
of its articles of association and by-laws, as well as under the terms of the 
certificates of stock and the agreement with Levi, it had the right to apply 
the dividends on the stock, accrued since the purchase by the insurance com- 
pany, to its debt, and, indeed, having a prior lien upon the stock for its debt, 
had the right to withhold the transfer of the stock until the debt due it by 
Levi or his estate was paid. There was a decree in the trial court in favor of 
the bank. The case was appealed by the insurance company to the appellate 
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division of. the supreme court, fourth department, in which court the judg- 
ment of the trial court was affirmed. (29 App. Div. 137.) The insurance com- 
pany prosecuted its appeal to the Court of Appeals of the State of New York, 
and in that court the judgments below were reversed and the case was 
remanded for further proceedings. (162 N. Y. 168.) The cause was again 
tried and resulted in a decree in favor of the insurance company in both the 
trial court and the appellate division of the supreme court, and these judg- 
ments were affirmed by the Court of Appeals on the authority of its previous 
opinion. 

Mr. Justice WHITE. It is obvious that the bank had no lien on the stock 
of Levi as the result of an express contract of pledge. The mere statement 
by Levi in a conversation with the President of the bank when the last loan 
was made to him, that his stock was a security to the bank, did not amount 
to a pledge of such stock, as there was no delivery of the certificates. As 
tersely said by the court below: 

“Tf we assume the existence of a contract between the defendant bank 
and Levi (and all we know of it is the testimony of the President of the 
defendant as to a conversation with Levi, in which he said the bank could 
consider the stock in his safe as collateral for his loans), it was executory in 
its nature as long as the stock remained in his possession and until it was in 
fact pledged to the bank by a delivery. Possession is of the essence of a 
pledge in order to raise a privilege against third persons. (Casey vs. Cavaroc, 
96 U. S. 467; Wilson vs. Little, 2 N. Y. 443.) 

We may, therefore, at once lay out of view the provisions of section 5201, 
Revised Statutes, prohibiting a National bank from making any loan or dis- 
count on the security of its shares of stock, and forbidding the purchase or 
holding by a National bank of such shares of stock, unless necessary to pre- 
vent loss on a debt previously contracted in good faith. And putting these 
provisions aside, we may also pass the consideration of the decisions of this 
court construing the provisions in question, and holding that they may not be 
availed of by a debtor of the bank to defeat the enforcement of obligations 
by him contracted in favor ef the bank. (Union Nat. Bank vs. Matthews, 98 
U. S. 621; National Bank vs. Whitney, 103 U. 8S. 99; Thompson vs. Saint 
Nicholas Nat. Bank, 146 U. 8. 240.) This brings us to the real question in the 
ease, which is, the validity and effect of the provisions of the charter and 
by-law of the bank forbidding a transfer of stock where the stockholder was 
indebted to the bank, and the insertion of a condition to the same effect in 
the certificates of stock which were held by Levi, and which he delivered to 
the insurance company, as collateral, when he borrowed money from that 
company. If those provisions were valid it is obvious that the insurance 
company took the stock subject to the paramount right which the bank pos- 
sessed. If, on the other hand, the condition in question was void because 
repugnant to the text of the National Bank Law and in conflict with the pub- 
lic policy which that act embodies, it is equally clear that there was no lien 
in favor of the bank, and the title of the insurance company, derived from 
its pledge and purchase, was paramount to any assumed right of the bank to 
refuse to transfer the stock in order to enforce a lien which, it was asserted, 
the bank possessed as a result of the condition in question. That the provis- 
ions referred to were void, because coming within the last-mentioned category, 
will become apparent from a brief consideration of the National Bank Law 
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found in the Revised Statutes, as elucidated by its evolution from the acts of 
1863 and 1864, and as expounded by the previous decisions of this court. 

National banks were first created by the act of 1863. (12 Stat. at L. 665, 
chap. 58.) By section 36 of that act it was provided: 

‘“‘That the capital stock of any association formed under this act shall be 
divided into shares of $100 each, and shall be assignable on the books of the 
association in such manner as its by-laws shall prescribe; but no shareholder 
in any association under this act shall have power to sell or transfer any share 
held in his own right so long as he shall be liable, either as principal debtor, 
surety, or otherwise, to the association for any debt which shall have become 
due and remain unpaid, nor in any case shall such shareholder be entitled to 
receive any dividend, interest, or profit on such shares so long as such liabili- 
ties shall continue, but all such dividends, interests and profits shall be 
retained by the association and applied to the discharge of such liabilities; 
and no stock shall be transferred without the consent of a majority of the 
directors while the holder thereof is thus indebted to the association.” 

Section 37 of the same act provided that— 

‘*No banking association shall take, as security for any loan or discount, 
a lien upon any part of its capital stock, * * * and nosuch banking asso- 
ciation shall be the purchaser or holder of any portion of its capital stock or 
of the capital stock of any other incorporated company, unless such purchase 
shall be necessary to prevent loss upon a debt previously contracted in good 
faith on security which, at the time, was deemed adequate to insure the pay- 
ment of such debt, independent of any lien upon such stock; or in ease of 
forfeiture of stock for the nonpayment of instalments due thereon, and stock 
so purchased or acquired shall in no case be held by such association so pur- 
chasing for a longer period of time than six months, if the same can, within 
that time, be sold for what the stock cost.” 

The act of 1863 was expressly repealed (section 62) by the act of 1864 (13 
Stat. at L. 99, chap. 106). The repealing act, however, contained the fol- 
lowing: 

‘* Provided, that such repeal shall not affect any appvintments made, acts 
done, or proceedings had, or the organization, acts, or proceedings of any asso- 
ciation organized or in process of organization under the act aforesaid.” 

The act of 1864, which contained a repealing clause subject to the foregoing 
proviso, re-enacted in completer form the entire law as to National banks. 
The subjects which had been embraced by section 36 of the act of 1863 were 
contained in section 12 of the act of 1864, in part, as follows: 

‘The capital stock of any association formed under this act shall be 
divided into shares of one hundred dollars each, and be deemed personal 
property, and transferable on the books of the association in such manner as 
may be prescribed in the by-laws or articles of association. * * *” 

The remaining provisions of the section related solely to the double lia- 
bility of the shareholders. It hence follows that all the provisions found in 
section 36 of the act of 1863, empowering the board of directors of a National 
bank to withhold a transfer in case of a debt due by a stockholder to a bank, 
were not only omitted from the new act, but were expressly repealed. The 
provision found in section 37 of the act of 1863, prohibiting an association 
from making any loan or discount on the security of the shares of its own 
capital stock, was re-expressed in a substantially identical, though somewhat 
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more amplified, form of statement in section 35 of the new act. The provis- 
ions of the act of 1864, in the particulars in question, are now embodied in 
sections 5139 and 5201 of the Revised Statutes (U. 8. Comp. Stat. 1901, pp. 
3461, 3494). 

When this history of the legislation is considered it becomes apparent that 
the clause inserted in the articles of association, in the by-laws and the certi- 
ficates of stock of the bank here being considered, was directly repugnant to 
the act of 1864, and amounted simply to an attempt on the part of the bank 
to exercise the power which was granted under the act of 1863, but which 
was denied by the act of 1864. And this result was long since pointed out by 
the decisions of this court. In First Nat. Bank vs. Lanier, 11 Wall. 369, the 
case was this: The First National Bank of South Bend was organized under 
the act of 1863. A by-law of the bank provided that ‘‘ the stock of the bank 
should be assignable only on its books, subject to the provisions and restric- 
tions of the act of Congress.”” Culver became a stockholder in the bank, cer- 
tificates having been issued to him as such, stating on their face the limita- 
tions on the power to transfer expressed in the by-law just referred to. By 
an agreement between Culver and the bank it was understood that his stock 
in the bank should secure the bank against any loss resulting from a deposit 
of its funds made by the bank with the house of Culver, Penn & Co., of New 
York, of which Culver was a member. When, however, this agreement was 
made, the certificates of stock were not delivered to the bank, but remained 
in the possession of Culver. After the passage of the National Bank Act of 
1864, Culver, in violation of his agreement with the bank, sold his stock and 
delivered the certificates thereof, with power to transfer the same, to Lanier 
and Handy, who requested a transfer of the same. This the bank refused to 
do on the ground of Culver’s agreement, and on the further ground of the 
provision in the by-law and certificates, which, it was asserted, but expressed 
by reference the provisions of section 36 of the act of 1863. Two questions 
were necessary to be decided: a, the right of the bank resulting from the 
understanding with Culver; and 8, its right arising from the terms of the 
by-law and certificate. These questions were ruled adversely to the bank. It 
was held that the agreement between the bank and Culver was void because 
it was within the prohibitions of both section 37 of the act of 1863 and section 
35 of the act of 1864, prohibiting a National bank from loaning on the secur- 
ity of its own capital stock, ete. Irrespective, however, of this question, it 
was expressly decided that, as the act of 1864 had repealed the provision of 
the act of 1863, subjecting transfers of stock in National banks to debts due 
by the stockholder to the bank, or permitting the board of directors to pro- 
vide to that effect, the result of the act of 1864 was impliedly to prohibit a 
bank from imposing such a condition on the transfer of stock. And the doc- 
trine was applied to a by-law adopted prior to the passage of the act of 1864, 
because it was held that the continued operation of such a by-law was pre- 
vented by the act of 1864, as the right to continue it was not saved by the 
proviso to the repealing clause of that act. It was pointed out that the pro- 
vision of the act of 1864, making the stock of National banks transferable 
like other personal property, was a fundamental departure from the act of 
1863, and was based on a rule of public policy initiated by the act of 1864, 
intended to afford facilities for the transfer of stock in National banks, and 
thereby to encourage investment in such stock. The same subject was con- 
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sidered in Bullard vs. National Eagle Bank, 18 Wall. 589. There a by-law 
and form of certificate, adopted after the enactment of the statute of 1864, 
reserving the right to refuse to transfer stock in a National bank where the 
stockholder was indebted to the bank, was again determined to be wltra vires, 
because in conflict with the act of 1864, and such a provision was decided to 
be inoperative even as against the assignee in bankruptcy of the stockholder. 
These cases foreclose every question presented on this record. The cases 
have been frequently referred to approvingly. (Earle vs. Carson, 188 U. 8. 
42, and authorities there cited.) The contention that, although the condition 
in the certificate was void, nevertheless it operated as a notice to the insur- 
ance company, and thereby deprived it of its right to compel the transfer of 
the stock, but asserts in another form that there was power, by the insertion 
of such a condition in the certificate of stock, to deprive the stock of a Na- 
tional bank of its attribute of sale lke any other personal property. The 
contention wholly ignores not only the text of the law, but the rule of public 
policy which the National bank act has been decided to embody. 
Affirmed. 


LIABILITIES OF DIRECTORS—STATUTE OF KANSAS. 
Supreme Court of Kansas, May 7, 1904. 
FORBES, et al. vs. MOHR. 

A director of an insolvent bank is ‘not excused from liability by pleading that the insolvent 
condition of the bank was caused by the false, fraudulent, and corrupt practices of the 
Cashier so adroitly concealed and covered up by him as that the insolvent condition 
could not have been discovered by an examination into the bank’s affairs, where he(the 
director) has wholly failed to make any examination into those affairs. 

It is made the duty of directors of banks to examine into the affairs of their banks with 
reasonable frequency and thoroughness:for the purpose of thereby acquainting them- 
selves with the affairs of such banks, and where they fail to do so they will be held liable 
to depositors, in case of the insolvency of the bank, for deposits made with their assent ; 
and this even though by such examination the direc tors would not have discovered the 
insolvent condition of the bank. 


This was an action by Peter Mohr against Benjamin N. Forbes and others, 
directors in the Wathena State Bank. 

The action was based upon sections 65 and 66 of the banking law of 
Kansas, which are as follows: 

‘*Tt shall be unlawful fur any President, director, manager, Cashier or other 
officer of any banking institution to assent to the reception of deposits or the 
creation of debts by such banking institution, after he shall have had knowl- 
edge of the fact that it is insolvent or in failing cireumstances; and it is here- 
by made the duty of every such officer, agent or manager of such banking 
institution to examine into the affairs of the same, and, if possible, know its 
condition. And upon failure of any such person to discharge such duty, he 
shall, for the purpose of this act, be held to have had knowledge of the 
insolvency of such bank, or that it was in failing circumstances. Every per- 
son violating the provisions of this section shall be individually responsible 
for such deposits so received, and all such debts so contracted. 

In all suits brought for the recovery of the amount of any deposits received 
or debt so created, all officers, agents, or managers of any such banking 
institutions, charged with having so assented to the reception of any such 

3 
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deposit, or the creation of such debt, may be joined as defendant, or pro- 
ceeded against severally; and the fact that such banking institution was so 
insolvent or in failing circumstances at the time of the reception of the deposit 
charged to have been so received, or the creation of the debt charged to have 
been so created, shall be prima facie evidence of such knowledge and assent 
to such deposit or creation of such debt on the part of such officer, agent or 
manager so charged therewith.” 

CUNNINGHAM, J. (omitting part of the opinion): In the absence of a 
statute, the debt created by the deposit of money in a bank is only due from 
the corporation, and not from the directors. The mere non-feasance or mis- 
feasance of directors in respect to their duties as such would not render them 
liable to a depositor. However, beyond question, this liability might be 
enlarged by statute, and considerations of sound public policy would proba- 
bly require it to be so enlarged. To meet and properly effectuate these con- 
siderations, the quoted sections were passed by the Legislature, and their 
interpretation should be undertaken in a fair spirit of liberality to accomplish 
the purpose for which they were intended. The liability thereby created 
should be enforced as indicated by the ordinary interpretation of the language 
used, rather than by a forced or strained construction to relieve from such 
liability. 

It was evidently the thought and purpose of the Legislature, to guard 
depositors from loss through the incompeteney or criminality of officers of 
banks put in charge of the same by directors, by imposing upon such directors 
the burden of giving watchful care to the affairs of the bank. To add to the 
duty of the directors something more than care in the selection of President 
and Cashier, to wit, the duty of keeping watch of its conduct by making an 
examination into the affairs of the bank with reasonable frequency and 
throughness. 

With these suggestions as to interpretation, let us look at the statute. 
The first clause of section 471 makes it unlawful for a director to assent to 
the reception of deposits by the bank after he shall have had knowledge that 
the bank is insolvent, or in failing circumstances. The second clause makes 
it the duty of such officer ‘‘to examine into the affairs of the same, and, if 
possible, know its condition.” The third clause provides that, if such officer 
fails to discharge such duty, he shall, for the purposes of fixing his liability, 
be held to have had knowledge of the insolvency or the failing condition of 
the bank. The fourth clause holds such officer to individual responsibility if 
he fail in these respects. The pregnant portion of section 472 is that the fact 
that the bank was insolvent, or in failing circumstances, at the time of the 
reception of the deposit shall be prima facie evidence of the knowledge on 
the part of all these officers that it was in such a condition. 

The contention of the plaintiffs in error, put into as narrow a compass as 
possible, is that the proper interpretation of these sections is that it is the 
duty of a bank director to examine into the affairs of the bank, and, if he fail 
to do so, he shall be held to have knowledge of the bank's insolvency, and 
consequently be liable to a depositor, if by such examination it would have 
been possible for him to have ascertained the condition of the bank. 

We are unable to agree with them in this construction. It seems to us a 
strained and unnatural one, and insufficient to accomplish the evident purpose 
of the Legislature. By the second clause of section 471, as above stated, it 
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is made the positive duty of the officer to examine into the affairs of the bank. 
This duty stands out clearly by itself. It requires examination by the officer 
regardless of what that examination may show. It is to be such an examina- 
tion in frequency, thoroughness, and accuracy as shall with reasonable cer- 
tainty acquaint him with the condition of the bank. A director may not 
excuse himself from liability to a depositor by saying that ‘‘I was relying 
upon the honesty of the Cashier I had employed, and hence made no exami- 
nation of the affairs of the bank,” or that ‘‘it would have been useless for me 
to have made such examination, because the peculations of the Cashier were 
of such character, and carried on and concealed with so skillful a hand, that 
I, not being an expert, could not have discovered them by such examination.” 

The Legislature undoubtedly thought to lay upon those in active control 
of banks the restraining influence of reasonably frequent and thorough 
examination of their affairs. The qualifying phrase, ‘‘if possible,” has 
application to the discovery of wrong conditions by reasonable examination, 
and does not serve to excuse the want of all examination by an incompetent 
direetor. In short, the requirement of the statute is that the examination 
must be made, and must be of such a character as would result in « know!l- 
edge of the condition of the bank if such knowledge could possibly, within 
the range of reasonable frequency and thoroughness, be obtained. We do 
not think that the plea of a director sought to be charged with liability under 
the quoted statutes, *‘that I made no examination, but, if I had, it would 
not have been possible for me to have ascertained the failing condition of the 
bank under my charge,” is sufficient to excuse him from the liability imposed 
by law. 


FAILURE TO PROPERLY PROTEST NOTE—AMOUNT OF DAMAGES. 
New York Supreme Court, Appellate Division, First Department. 
ROBERT 8. HOWARD vs. BANK OF THE METROPOLIS. 


In an action against a bank for damages for its failure properly to protest a promissory 
note left with it for collection, whereby the indorser was released from liability, //e’d, 
that, the maker having died shortly after the maturity of the note, the plaintiff was not 
obli.ed to prove the insolvency of the maker in order to establish a cause of action. 

The cause of action was made out by proof of the failure of the bank to per!orm its duty, 
i. ¢., to give notice of non-payment to the indorser. 


The plaintiff being on or about January 14, 1898, the owner of a promis- 
sory note made by one Starbird and indorsed by Ira Van Gieson, due April 5, 
1898, delivered it to the defendant, with whom he had an account, for collec- 
tion. There were deposited with this note certain certificates of stock which 
were held as collateral and which the plaintiff directed the defendant to 
return tothe maker upon paymentof the note. When the plaintiff delivered 
this note to the collection clerk of the defendant he handed to him a card 
having upon it ‘‘ Dr. Ira Van Gieson, No. 1 Madison avenue, city,” stating 
that he wanted the note protested carefully, as he expected to hold the 
indorser for its payment, not considering the maker of the note responsible ; 
that he was going to California and would not be in the city at the time the 
note was due; that the address appearing on this card was that of the indorser 
of the note, The defendant accepted this note for collection with this infor- 
mation, and the plaintiff left New York, not returning until about April 18. 
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On April 5, when the note became due, it was presented to the maker for 
payment, and payment was refused, whereupon it was sent to the notary of 
the bank for protest. The bank, however, failed to deliver to the notary the 
card with the name and address of the indorser and gave him no instruction 
as to the service of the notice of protest. The notary protested the note, 
made out the certificate of protest, which he signed and sent with the note to 
the bank by his clerk, who inquired of the collection clerk to whom the 
plaintiff had delivered the note, whether he knew the address of the indorser. 
The notary or his clerk misread the indorser’s name as ‘‘ Waran Gieson,” 
instead of his correct name, ‘‘ Ira Van Gieson,” and the collection clerk of his 
bank said that he did not know the address of the indorser, whereupon the 
notary’s clerk made out the notice of protest, one directed to R. 8S. Howard 
(the plaintiff) and the other to ‘‘ Waran Gieson,” the indorser. Both of these 
notices were put in an envelope and addressed to R. 8. Howard, No. 110 Fifth 
avenue. Neither of these notices were ever received by the plaintiff, as he 
was at that time absent from New York. 

In the early part of June, 1898, the maker of the note died, and the 
plaintiff commenced an action against the indorser. That action was 
defended upon the ground that notice of non-payment of the note had not 
been given to the indorser, and resulted in a judgment in favor of the indorser 
upon that ground. Whereupon the plaintiff brought this action against the 
bank to recover the damages that he sustained in consequence of the failure 
of the bank to give the indorser the proper notice of protest. 

INGRAHAM, J. (omitting part of the opinion): It seems to have been held 
by the court below that to establish a cause of action the plaintiff must prove 
the insolvency of the maker of the note. This, I think, was error. The 
cause of action was established by the failure of the defendant to perform 
the duty that it assumed when it undertook to collect the note, that is, of 
giving notice of the non-payment to the indorser. 

In First Nat. Bank vs. Fourth Nat. Bank (77 N. Y. 320) it is said: ‘‘It is 
the duty of an agent who receives negotiable paper for collection, in case 
such paper is not paid, so to act as to secure and preserve the liability thereon 
of all the parties prior to his principal; and if he fails in this duty, and 
thereby causes loss to his principal, he becomes liable for such loss.” And 
the court quotes from 1 Daniel on Negotiable Instruments (sec. 329): ‘‘ The 
measure of damages which the holder is entitled to recover of the bank, or 
or other collecting agent, who has been guilty of negligence or default in re- 
spect to it, is the actual loss which has been suffered. The loss is prima 
facie the amount of the bill or note placed in its or his hands; but evidence 
is admissible to reduce it to a nominal sum;” and also from the opinion of 
the chancellor in the case of Allen vs. Suydam (20 Wend. 321) as follows: 
‘¢ Where there is a reasonable probability that the bill would have been ac- 
cepted and paid if the agent had done his duty, or where, by the negligence 
of the agent, the liability of a drawer or indorser, who was apparently able 
to pay the bill, has been discharged, so that the owner of the bill can not 
legally recover against such drawer or indorser, I admit the agent, by whose 
negligence the loss has occurred, is prima facie liable for the whole amount 
thereof, with interest as damages, unless he is able to satisfy the court and 
jury that the whole amount of the bill has not been actually lost to the 
owner in consequence of such negligence.” And the court then proceeds: 
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‘*Tn all these cases the negligence of the agent being established, it is a ques- 
tion of damages, and the agent may show, notwithstanding his fault, that 
his principal has suffered no damages; and the recovery can then be for nom- 
inal damages only. He may show in reduction of the damages that if he 
had used the greatest diligence the bill would not have been accepted or 
paid, or that his principal holds collaterals, or has an effectual remedy 
against the prior parties to the bill.” 

There was evidence here from which the jury could find that the plaintiff 
was unable to collect his note from the maker, and that the defendant was 
liable for the amount of the note which he had been unable to collect from 
the indorser because of the negligence of the defendant. 

It follows that the judgment appealed from should be reversed and a new 
trial ordered, with costs to the appellant to abide the event. 

All coneur. 


OVERDRAFT—NOTE GIVEN TO SECURE—EXAMINATION OF PASSBOOK— 
ACTS OF DEPOSITORS’ AGENT. 
United States Circuit Court of Appeals, May 4, 1904, 
HENNESSY BROS. & EVANS CO. vs. MEMPHIS NATIONAL BANK. 


An overdraft allowed by a bank is a loan due on demand, and may be sued for as such; 
and where a note payable on demand is given to secure such overdraft, an action will 
lie on the note to the same extent as if brought on the overdraft itself. 

An overdraft running without any agreement for interest, or without any adjustment, 
does not draw interest; but where payment has been demanded, or an account there- 
for has been rendered, it will carry interest. 

An officer of a corporation having charge of its bank account overdrew such account, and 


executed notes in the name of the corporation therefor, which notes were credited in 
the bankbook of the corporation, and the bankbook delivered to such officer. The 
accounts were examined periodically by the corporation, but no objection was made 
thereto. The officer subsequently became a defaulter to the corporation in a large 
sum. Held, that the corporation was liable on the notes, though no express authority 
of such officer to execute the same was shown. 


In error to the Cireuit Court of the United States for the Western Dis- 
trict of Tennessee. 

Before Lurton, Severens, and Richards, Circuit Judges. 

SEVERENS, Circuit Judge: There are counterwrits of error in this case, 
on which each party prays for the reversal of judgment rendered by the 
court below, and there are bills of exceptions taken by each. But the errors 
complained of on each side relate to one controversy, and may be considered 
together. 

Hennessy Bros. & Evans Company, a building corporation organized 
under the laws of Illinois, and located at Chicago, entered into large con- 
tracts during the year 1900 for building in the city of Memphis, Tenn., in- 
volving the employment of several hundred thousand dollars, and sent its 
assistant secretary, John D. Evans, who had executed the contracts in its 
behalf, to Memphis, to superintend its business there. On account, as we 
must suppose, of the frequently recurring financial necessities of his com- 
pany at Memphis, Evans, in its behalf, and with its knowledge and assent, 
opened an account with the Memphis National Bank in November of that 
year. On December 26, 1900, the account of the company was overdrawn, 
and, to cover the overdraft, he gave to the bank a note, payable on demand, 
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for $4,500, and signed in the company’s name ‘‘by John D. Evans Asst. 
Secy.,” the entire amount of which was placed by the bank to the credit of 
the company in its account. In April, 1901, the account being again over- 
drawn, Evans gave the bank another note payable in thirty days, for $2,000, 
signed in the same way, and the proceeds were put to the credit of the com- 
pany in its account. This last note was renewed three times; the last 
renewal having been made July 17, 1901, by a note for the same amount 
payable on demand. The company had a passbook in which the account 
was frequently balanced by the bank and returned to the company. The 
entries in the passbook showed the credits of the $4,500 and of the pro- 
ceeds of the $2,000 note as of the dates when the notes were given. This 
account, consisting of debits and credits, continued from November, 1900, 
to September, 1901, at about which time John D. Evans disappeared; 
being, as was alleged by the company, a defaulter to it for a considerable sum 
which it was claimed was obtained by him by checks on the company’s ac- 
count with the bank, which was thereby overdrawn. Later other officers of 
the company settled with the bank for the overdraft then appearing, but 
refused to acknowledge or pay the notes of $4,500 and $2,000, respectively, 
upon the ground that they had been given by Evans without authority. It 
appeared upon the trial that from time to time the president and secretary 
of the company, who had general charge of its finances, went from Chicago 
to the Memphis office, and ‘‘ checked up” Evans’ financial transactions, in- 
cluding those with the bank. But the company gave evidence tending to 
show that the passbook above mentioned was not produced to them, and 
that it was not seen by them until after the disappearance of Evans. But 
they knew that Evans had it in his possession. They also knew that, dur- 
ing the running of the account, overdrafts had occurred at several times, 
and they made no objection to the making of such overdrafts. Some other 
facts appear in the course of this opinion, but it is believed that those most 
material have now been stated. 

The bank brings this suit to recover the amount of the two notes above 
mentioned, and adds the common counts, on which it claims that, if it can- 
not recover upon the notes themselves, it may be allowed to recover the 
amounts which they represent as having passed to the credit of the com- 
pany, of which it had the avails, as money had and received. As to the 
notes, the company pleaded that they were never authorized, and, as to the 
other counts, it pleaded the general issue. Upon the trial, the making of 
the notes having been proved in the circumstances already stated, the de- 
fendant called as witnesses the president and other officers of the company, 
who gave general evidence denying that Evans was authorized to sign the 
notes for the company, and denying that the company ever had knowledge 
of the making and using said notes until after the disappearance of Evans, 
and that it had never ratified them. Assuming that an issue was thus estab- 
lished upon the evidence, the court permitted the parties to go into evidence 
in respect to the question as to whether the defendant had received benefit 
from the overdrafts which the notes represented, and, if so, how much. A 
prolonged inquiry was entered upon for the purpose of ascertaining what 
debts of the company had been paid by checks made by Evans on the bank, 
a considerable number of which were traced to the company’s creditors. At 
the close of the testimony the plaintiff asked for an instruction that a ver- 
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dict should be rendered for the plaintiff jfor;the amount of the notes, with 
interest. This request was refused, and the plaintiff excepted. The court, 
in its instruction to the jury, left open for their determination the question 
whether the giving of the notes by Evans was authorized or not, and, if not, 
then the question to what extent the defendant had been benefited by the 
credit given on account of them, in determining which the defendant could 
only be charged with what it actually got, and not with that which Evans 
appropriated to his own use. The jury rendered a verdict for the plaintiff 
for $6,008.00. Several rulings were made by the court in taking evidence 
and in its charge to the jury, which are complained of by the defendant, 
and are made grounds for its assignments of error on its writ. 

In view of those facts about which there was no conflict in the testimony, 
we think the plaintiff was entitled to the instruction which it asked. There 
was no legal ground on which the contention that the notes in suit were not 
obligatory upon the defendant, or, what amounts to the same thing, that it 
was not bound for the credit which it got on the occasions when they were 
given, could rest. An overdraft allowed is a loan due on demand, and may 
be sued for as such (Thomas vs. International Bank, 46 Ill. App. 461; 
Franklin Bank vs. Byram, 39 Me. 489). ° 

Of precisely the same character is the obligation of a note given, payable 
on demand, to’cover it, to the extent that the overdraft is thereby segregated 
from the account. With respect to the note for $2,000, it appears that a part 
of that amount was to pay an overdraft, and the balance to provide funds to 
check against. These funds were checked against and withdrawn by the 
man in charge of the account, and apparently, so far as the bank could see 
or know, for the company’s business. The notes served every purpose which 
would have been subserved if the company had made equivalent deposits on 
those dates. The bank required the overdrafts to be paid, and, instead of 
cash, it took those notes. The authority which the company intrusted to 
Evans, or the exercise of which it repeatedly sanctioned, was sufficiently 
extensive to cover his dealings with the bank, including the giving of the 
notes. We are inclined to think that his general authority, coupled with 
that which was given him to open an account and transact the business of 
his company with the bank, was sufficient to justify his covering of the over- 
drafts which he had made in the company’s behalf, all of which the com- 
pany had the benefit. If he had made the company’s note, and negotiated 
it with the bank, professedly for the company’s business, and secured a loan 
of money thereon, which he used in the company’s business, could it be 
doubted that the company would be bound by his act? We think not. If 
his use of the proceeds was that of paying an overdraft owing by the com- 
pany, would not that be devoting it to the company’s business? But there 
could be no distinction between such a transaction as that which occurred 
and that supposed, except in mere form, on which the law would lay no 
stress. But it was indisputably proved that the company knew that over" 
drafts were occurring. It took no precautions to prevent them, or to pro- 
vide for their settlement. It must have known that they had been provided 
for in some way, and must be if they occurred again. The only reasonable 
inference is that it was intended by the company to leave the duty of at- 
tending to such contingencies to their superintendent, who was in charge of 
the account. 
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There is another feature of the case, however. The company kept a 
passbook, which was periodically balanced by the bank and returned to the 
company; that is, it was returned to its superintendent, who had his office 
there, and was the person who conducted the business to which the book 
had relation. The credits obtained by the notes were shown by the book. 
If the company had any reason to suppose that those credits were obtained 
for its own remittances to Evans, an examination of its own books when it 
was ‘‘ checking up” Evans would have immediately disclosed that it had not 
made such remittances. And it may be remarked in this connection that it 
is not now contended that such remittances were made, or that there were 
any remittances of which these could have been parcels. A comparison of 
the books of the company with those of the agent would detect such a fact 
if it existed. But it is urged that Evans was a rogue, and was contriving in 
his own interest to put some of the money he should get from the bank on 
the credit of his company to his own uses, and that therefore the informa- 
tion given by the passbook should not be imputed to his principal. The 
rule of law thus invoked is not applicable. It is applicable when the agent 
leaves his place as agent, and, in derogation of the rights of his principal, 
concoets and carries into effect some scheme of his own for his private ad- 
vantage, and where the other party knows or has good reason to believe that 
the agent is acting falsely. But there is no reason here for charging the 
bank with notice of any wrongful purpose of the company’s agent. It re- 
turned the balanced passbook to the person put in place by the company to 
receive and examine it, and take steps to correct anything objectionable 
which the book indicated. The bank had the right to expect that the com- 
pany would do its duty in this regard, and the company is affected by notice 
of the contents of the passbook to the same extent as if the agent had been 
an honest one. It was so held by this court in First National Bank of 
Evansville vs. Fourth National Bank of Louisville, 16 U. 8. App. 1, 56 Fed. 
967, 6 C. C. A., 183 (and see Leather Mannfacturers’ Bank vs. Morgan, 117 
U. S. 96; First National Bank vs. Allen, 100 Ala. 482). 

This contention of the defendant runs counter, as, indeed, does its entire 
defense, to the settled rule that, when one of two persons is to suffer by the 
act of an agent intrusted by his principal with the appearance of authority 
to do the act, that one shall take the burden whose agent committed the 
wrong. We think this is a plain case for the application of that doctrine. 
It seems to fit the undoubted facts, and we can see no valid reason why the 
consequences of the dishonest conduct of the agent toward his principal 
should be shifted from the company to the bank, which appears to have 
acted in good faith. If the controlling facts of the case were in doubt or 
open to fair dispute, the case should have gone to the jury under a proper 
submission of the issues by the court. But they were not, and the case 
should be dealt with accordingly, as was done in Myers vs. Bank, 193 Pa. 1. 
It is true that there is a sweeping denial of the authority of Evans, but that 
amounts to nothing in the face of the actual facts. 

With respect to the matter of interest, an overdraft running without any 
interest or adjustment does not draw interest, upon the principle that applies 
to open accounts generally. But it is held that when it has been demanded, 
or an account therefor has been rendered, it would carry interest. (Casey 
vs. Carver, 42 Ill. 225.) 
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As there must be a new trial, and the questions raised upon the other 
writ are not likely to be presented in the same way, we forbear to consider 
them. 

The judgment will be reversed on the writ of error taken by the Memphis 
National Bank, with costs. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 


[Edited by John Jennings, B. A., LL. B., Barrister, Toronto.] 


FRAUDULENT CONVEYANCE—DEBTOR AND CREDITOR—STATUTE 13 ELIZA- 
BETH, CHAPTER 5—INTERIM INJUNCTION—DEPOSIT IN GOVERNMENT 
SAVINGS BANK—INJUNCTION TO PREVENT WITHDRAWAL AT INSTANCE 
OF JUDGMENT CREDITOR. 


WHITE vs. HAMM (New Brunswick Equity Reports). 


The facts of this case appear sufficiently from the judgment. 

JUDGMENT (BARKER, J.): On February 19 last I granted an interim injune- 
tion restraining the defendants from transferring a farm and land, formerly 
owned by the defendant Solomon D. Hamm, situate in Queen’s county, and 
restraining the defendant Rebecca J. Hamm, wife of Solomon D. Hamm, from 
withdrawing from the Government Savings Bank at St. John some money 
deposited there in her name, and from transferring two promissory notes, one 
for $100 and one for $150, given to her by the defendant Wilson. That order 
I extended until March 15, and on that day the plaintiff, in pursuance of 
notice to that effect, made this application to continue the injunction until 
the hearing. The defendant Solomon D. Hamm is a policeman, and in Sep- 
tember, 1900, the plaintiff, who was then a young man under age, brought an 
action against Hamm for false imprisonment, arising out of an arrest of the 
plaintiff on a charge of larceny. The action was tried in March, 1902, when 
a verdict was given for Hamm. A new trial was ordered on August 8, 1902. 
The cause was tried a second time in January, 1903, when a verdict was given 
in favor of the plaintiff for $500. This also was set aside and the cause was 
tried a third time, in June, 1903, when the plaintiff again got a verdict for 
$500, upon which judgment was signed August 15,1903. A fifa was issued 
to the Sheriff of St. John August 19, 1903, which was returned nulla bona on 
November 17, 1903. On-August 11, 1902—that is three days after the verdict 
obtained by Hamm had been set aside—he executed a conveyance of the farm 
in question to the defendant Black, who on the same day conveyed it to 
Hamm ’s wife—the defendant Rebecca J. Hamm. These two conveyances 
are for an expressed consideration of $300, and they were both registered on 
August 19, 1902. 

On March 31, 1903, the defendant Rebecca J. Hamm, by a conveyance to 
which her husband is not a party, transferred this farm to the defendant 
Wilson, for the expressed consideration of $300, $50 of which was paid in 
cash, and the two notes already mentioned were given for the balance. 

This suit is brought to set aside the conveyance as being fraudulent under 
the Statute of Elizabeth. The bill alleges that the first two conveyances were 
made without consideration, and with intent to defeat and hinder the plain- 
tiff as a creditor of Hamm, and that the conveyance to Wilson was made with- 
out consideration, and for the same purpose and with full notice of the 
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fraudulent character of the two previous conveyances. The bill prays that 
the conveyances should be set aside, and as an alternative relief, in case the 
deed to Wilson should be held good, that the two notes given as part of the 
purchase money to Mrs. Hamm should be declared to be the property of her 
husband, the judgment debtor. The money in the Savings bank—some $50— 
does not seem to have any connection with the property, or to have grown 
out of the transaction in any way, but the plaintiff claims it in some way as 
being in fact the money of Hamm, and which should be made available 
towards payment of his judgment. The plaintiff had Hamm up before His 
Honor Judge Forbes for examination by way of disclosure, and in that way 
had the fullest opportunity of examining all the parties to the transaction, so 
. that for the purpose of this interlocutory motion he has had the advantage— 
and a very great advantage it is in a case of this nature—of having the oral 
evidence of all the parties interested to base it upon instead of affidavits. The 
evidence of the fraudulent intent cannot be said tobe strong. This is not the 
usual case of a trader in embarrassed circumstances. As a policeman Hamm 
was earning some $9.45 a week, and so far as the evidence goes, when he made 
the transfer in question he did not owe a penny, and the $50 was in the Sav- 
ings bank. The ultimate result of the litigation then pending was of course 
doubtful, but the first trial had resulted in his favor. 

As I understand the case of Freeman vs. Pope (1), and the construction 
and effect of the Statute of Elizabeth as there determined, a jury is bound to 
infer the fraudulent intent where the necessary result of the conveyance is to 
defer or defeat creditors, the debtor in such case being credited with the inten- 
tion of doing that which is the necessary result of his own voluntary act. The 
court was there dealing with the case of an ordinary debtor pressed by credi- 
tors, a very different case from the present, where there were no creditors, no 
debts present or prospective, and only the possibility of damages being recov- 
ered in the litigation then pending—a “‘ speculative liability,” as it has been 
ealled. This distinction is illustrated by the case of ex parte Mercer (2). 

It cannot be said that the necessary result of a conveyance made under 
such circumstances is to defeat or delay creditors, and the question in such a 
case must be whether or not it was made with that intention. Though the 
evidence of such an intent may seem weak, I cannot say that there are not 
facts and circumstances from which it might reasonably be inferred that in 
conveying the property to his wife Hamm had the intention and object in 
view with which the plaintiff charges him in the bill. That being so it isa 
question to be disposed of at the hearing. 

The next question is as to the effect of the conveyance from Mrs. Hamm 
to Wilson. To the extent that she acquired the property in question by vir- 
tue of the conveyances from Hamm to Black, and from Black to her, Black 
having been simply the medium by which the transfer to the wife was made, 
she acquired it from her husband during coverture, and in the event of their 
being married previous to January 1, 1896 (of which there is no evidence one 
way or the other), such property is specifically exempted from the operation 
of the Married Women’s Property Act by section 4, and would not, therefore, 
be subject to any power of disposal conferred by that act upon married 
women. That was the only point involved in the cross appeal in DeBury vs. 
DeBury (1). 

Assuming, however, as it seems to have been assumed, that Mrs. Hamm 
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had power to convey the legal and beneficial title to the property, the ques- 
tion of the bona fides of the transaction is raised by this bill. For, if Mrs. 
Hamm and Wilson entered into a bona fide contract, the property could not 
be made available to the plaintiff, and this bill could not be maintained, for 
this suit is only in aid of the legal right of enforcing payment of the judgment 
by means of a seizure under the execution, which, in that case, would not 
reach the property at all. (See Neate vs. Duke of Marlborough, 2; Smith 
vs. Hurst, 3). ‘ 

The plaintiff seeks to avoid that result by charging and attempting to 
prove that Wilson, when he took the conveyance, had full knowledge of the 
fraudulent character of the previous conveyances, and that he was in fact a 
party to the whole scheme. There is not much evidence to support this view, 
but if the sale to Wilson was a real one, as I have mentioned, is the question 
of notice important? 

In Whelpley vs. Riley (4) the late Chief Justice Parker told the jury ‘‘ that 
the circumstance of Hall’s (the debtor) selling the hay in order to prevent its 
being taken in execution on the expected judgments in the suits then pending 
(no judgments or executions being then in existence) although he intended to 
run away from the Province, would not constitute such fraud as to deprive 
him of the power to sell and thus make void the sale; nor would the knowl- 
edge of those facts by the plaintiff prevent his becoming the purchaser, and 
thereby obtaining the property in the hay for a full valuable consideration, 
although it might east suspicion on the whole transaction and call for a care- 
ful inquiry iuto the reality of the bargain and sale. The property was not 
bound until the execution was delivered to be executed, and therefore Hall, 
though in debt, and even insolvent, might lawfully dispose of it for a valid 
consideration.” This charge was sustained on the authority of Wood vs. 
Dixie (1). 

In Dalglish vs. McCarthy (2) the bill was filed to set aside three convey- 
ances as fraudulent and void under the Statute of Elizabeth. The first con- 
veyance was made by McCarthy, the debtor, to Bratton; the second by 
Bratton to John Cook; and the third by John Cook to George Cook. Strong, 
V. C., before whom the suit was heard, found as a fact that the first convey- 
ance was made without consideration, and that it was fraudulent and void; 
that the second was made with intent to defeat creditors, but that the sale 
was bona fide and intended to pass the property, and that full consideration 
actually passed, and that it was really a sale, though made to defeat credi- 
tors; that the third deed was also fraudulent and void and without consider- 
ation. It was held on the authority of Wood vs. Dixie that the intermediate 
sale from Bratton to Cook was good and the conveyance valid. The bill was 
therefore dismissed with costs. 

There are distinct authorities for holding that the plaintiff cannot succeed 
in this suit, provided the conveyance from Mrs. Hamm to Wilson was made 
bona fide, and in order to carry out an actual contract of sale between them, 
even though it was made to defeat the plaintiff, and with the knowledge that 
the earlier deed had been for a purpose fraudulent under the statute. The 
substantial question then is, was this deed from Mrs. Hamm to Wilson made 
bona fide in the sense I have mentioned? The evidence upon which the 
plaintiff impeaches the validity of this deed is weak—weaker perhaps than 
that upon which the previous conveyances have been attacked. In both 
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eases there is-the same question of fact which it is not necessary for this 
present motion to determine. Ithink that as to the farm I ought to continue 
the injunction until the hearing, and keep the property in the position they 
have themselves placed it. This cannot inconvenience Hamm or his wife, for 
they have parted with the property, and it cannot injure Wilson, as he bought 
the farm for farming purposes and not for sale. 

It was urged as an answer to this application that in applying for the 
interim order the plaintiff had suppressed material facts by omitting certain 
parts of the evidence given by Mrs. Hamm and Wilson on the disclosure 
inquiry, which was calculated to qualify those portions which were produced. 
The rule requiring the utmost good faith in litigants coming to this court for 
ex parte injunctions is one that should not be relaxed. There is, however, 
some distinction between an application like this to continue an interim order 
on notice and a motion to dissolve an ea parte order (Fuller vs. Taylor, 1). 
The omitted portions did not seem very important; they seemed, if they had 
any material bearing, to refer to the question of notice or knowledge of Wilson 
as to the object of the first conveyance, a question which does not seem 
important. 

As to the money on deposit in the Savings bank in Mrs. Hamm’s name I 
see no reason for saying that it belongs to Hamm, but if it was his I do not 
see how it can be reached by execution. I could only restrain her from draw- 
ing it on the ground that eventually it could be made available in payment 
of the plaintiff's judgment, but I know of no instance where, in a proceeding 
like this, this court has ordered a debtor of the judgment debtor to pay his 
debt to the judgment creditor. Garnishee acts furnish some such remedy, 
but the aid of this court is not required. Even in such cases there seem 
numerous difficulties, in the absence of special legislation, where the Crown 
is the debtor, as in the case with money in the Savings bank. (See Crispin 
vs. Cumano, 1; Willcock vs. Terrell, 2). 

As to the notes the evidence shows that they were not in Mrs, Hamm’s 
possession, though apparently under her control. If the plaintiff is in a posi- 
tion to seize them under the execution, he can do so without the aid of the 
court, and he can do it now as well as lateron. They, however, represent a 
part of the purchase money of Wilson for the land, and it would seem as 
though the plaintiff was not entitled to both. 

There will be an order restraining any transfers of the land. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents - to be promptly sent 
by mal. 


Editor Bankers’ Magazine: Groton, N. Y., July 27, 1904. 

Sir: Will you kindly advise me through the columns of THE BANKERS’ MAGAZINE 
whether the following waiver and guarantee would hold the signer on notes, which he is on 
at present as endorser and on renewals of the same notes, and on other notes which he may 
in future endorse with the same or other parties, and which come into the possession of our 
bank, viz. : 


** For value received, I hereby waive protest, notice of protest and demand, and guaran- 
tee the payment at maturity and at all times thereafter, to the First National Bank of 
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Groton, N. Y., of all notes, securities and obligations of which I am or may hereafter 
become guarantor or endorser, in which said bank is or may become interested financially.” 
W. B. GALE, Cashier. 

Answer.—We see no reason why a paper in the form given should not be 
sufficient as a waiver of demand and notice of dishonor. But as a guaranty 
it might not be sufficient in some cases. However, we see no necessity for 
such a guaranty ; for, if the person is a guarantor, he is bound by his con- 
tract on the paper, and no further obligation is required; and if he is an 
indorser, his liability is sufficient without adding the obligations of a 
guarantor. 


Editor Bankers’ Magazine: LA CROSSE, Wis., July 26, 1904. 
Sr1r: Will you kindly furnish us with replies to the following queries? A Chicago bank 
sends us for returns check on another ban in this city, payable to John Smith, endorsed 
** John Smith, per S.””. Upon check we stamped “ Paid.’”” Does not thus stamping it consti- 
tute a guarantee of the endorsement? Our correspondent’s endorsement contains no 
specific guarantee or collection clause. Is not the ordinary endorsement sufficient to 
constitute a guarantee of the endorsement mentioned? Would it make any difference as to 
guarantee whether check was sent for returns or for credit, in the latter case being our own 
property when presented for payment? If stamping “ paid’ does not operate as a guar- 
antee, could not paying bank recover of us for money paid in error if endorsement was 
later found fraudulent ? CASHIER. 


Answer.—Under a rule of some of the clearing-house associations, a 
stamp of this character operates as a guaranty that the instrument is genuine 
in all respects, including the endorsements thereon. But such a stamp has 
no such effect under the law merchant. However, as our correspondent 
suggests, if an endorsement should prove to be a forgery, the drawee bank 


could ordinarily recover the money as money paid under a mistake of facet. 
(Bank of Commerce vs. Union Bank, 3 N. Y. 230.) For a further discus- 
sion of this subject, see BANKERS’ MAGAZINE for July, 1904, p. 38. 


Editor Bankers’ Magazine: BELMAR, July 26, 1904. 

Sir: L wish to know which is the legal indorsement, ** For deposit in the First National 
Bank,” or ** Pay to the order of the First National Bank.”” We used to use the former, but 
for three or four years the latter seems to be used. W. A. BERRY, Cashier, 

Answer.—An indorsement in the form ‘‘ For deposit in the First National 
Bank ” was formerly in common use, and was accepted by all banks as suffi- 
cient. But after the decision in the case of National Park Bank vs. Sea- 
board National Bank (114 N. Y. 28), banks generally required their custom- 
ers to use the form ‘‘ Pay to the order of the First National Bank.” The 
reason for this change was that an indorsement in the form first given, being 
restrictive, the bank presenting the paper for payment would be regarded, 
not as owner, but as a mere agent for the owner; and as this would often 
work great hardship to the paying bank, the banks of New York city, by 
agreement among themselves, adopted a rule requiring an indorsement in the 
second form; and this practice has now become general throughout the 
country. 





CHECK FILES AND LETTER FILES FOR THE BANKER’S 
USE. 


The purpose of this article is not to advertise the makers of check and letter 
files, but to set before bankers the various methods used for filing checks and letters, 
so that if they are in need of some such device they can consider the merits of these 
and know where to get them. The article is prepared wholly in the interest of the 
bankers, with an endeavor to show no partiality toward any manufacturer of files, 
but presenting all without bias. 

Every bank must have some method of caring for the checks it has paid and is 
holding until the account is settled and checks returned to the maker. Some may 
use the leather or heavy paper pockets or wallets, others may simply put a rubber 
band around them and toss them in a drawer without much care or system, while 
others may have some of the early makes of cumbersome check drawers. 

Even though these paid checks are cancelled they represent so much money, or 
so many debits against the various accounts and are therefore valuable while they 
are in the bank's possession. If they are lost after being paid and before being 
returned to the maker, the bank will have to stand the loss and reduce its undivided 
profits so much. Makers of files have recognized this and have in act agreed that 
the best thing fo, the purpose is a drawer, so they have sought to produce drawers 
for this purpose that would properly care for the checks, notes, etc., placed in them, 
but have so arranged them that they can be easily handled and the checks readily 
sorted into the proper section. These are all made large enough to hold the deposit 
slips as well as the checks, so that each section can have all the debits and credits 
that belong to that account. 

These drawers will be found convenient and useful in all banks whether they 
have adopted the new method of using the statement sheets for the settlement of the 
accounts, or the pass book credits with the debits listed on the adding-machine slips, 
or the credits and debits both entered in the pass book. 


CHECK-FILE DRAWERS. 


The Fred Macey Co., of Grand Rapids, Mich., have in their sectional office furni- 
ture a four-drawer and an eight-drawer section, size of each drawer, outside measure- 
ment 1014 inches wide, 5 inches high and 16 inches long, and will hold checks 914 
inches long by 3%g inches wide without fulding them. They say, ‘‘ these drawers 
are exceptionally well made of hard wood and dovetailed joints. Recesses in the 
bottoms for filing rods prevent their interference with the filing contents. The fil- 
ing rods hold the guide cards securely in place. Each drawer is also furnished with 
the follower-block for holding the contents upright when the drawer is but partially 
filled. The guide cards are arranged to have the name of the depositor printed or 
stamped on them, having a guide card for each depositor, or alphabetical] guide caids 
with blank cards to subdivide between the different parties’ checks ” 

The Vetter Desk Works, of Rochester, N. Y., make a section with four drawers. 
The plan of the drawer is similar to the Macey drawer. The inside dimensions of 
each drawer are 41g inches high, 8°¢ inches wide and 133¢ inches deep. They 
furnish alphabetical, blank, monthly, daily and special check file guides for the 
names of the depositors. The monthly and daily guides are to be used when the 
drawers are used for filing notes, acceptances, etc., coming due at future dates. 





CHECK FILES AND LETTER FILES FOR THE BANKER’S USE. 175 


The Yawman & Erbe Mfg. Co., of Rochester, N. Y., show two sections with 
check-file drawers; one is a six-drawer horizontal section and the other is a six 
drawer upright section. Each drawer is 93 inches wide, 414 inches high and 14°, 
inches long. The general plan of the drawer is the same as that described above, 
with the guides, center counter-sunk rod to hold cards in place. 

The Globe- Wernicke Co., of Cincinnati, Ohio have a drawer designed to hold forty 
partitions, held in place by arod running through the recessed bottom of the drawer. 
These guides bave a place on the top for the name of the depositor or the alphabetic 
subdivision. These cabinets are made with 2, 3, 4, 6, 8,12 and 16 drawers. Size of 
drawer is made to accommodate checks as large as 914 by 37g inches. 

The Brooks Check File is manufactured by the Office, Bank and Library Co., of 
New York. Size of drawer 414 inches high, ten inches wide, twenty inches deep. 
Made with single drawer up to cabinet with thirty-two drawers. They claim this 
to be the latest and best check file on the market. Here is the basis of their claim : 


STEEL CHECK-FILE CABINET 
WITH TABLE Top. (Same 
CHECK-FILE DRAWER WITH GUIDES, style made in wood.) 


It has decided and peculiar features of merit. The compressor is in one piece, is 
positive in its action, is easily removed from the file and cannot get out of order, 
The index sheets, which are so arranged as to facilitate sorting of checks, are made 
of one piece, and being perfectly flat, occupy the least possible space. Fifty index 
sheets are furnished with each file. Their peculiar form keeps them upright even 
when the compressor is released, and they can be removed and rep!aced without dis- 
turbing the other contents of the file. The whole file is light, strong and compact. 

The above mentioned drawers and sections are made of wood, different kinds to 
match office furniture. But there is a departure made by some from the wooden 
cabinets, and they are turning to those made of steel. The claim for the steel 
cabinets and sections is that they are safer because they will not burn, are more 
easily worked bccause being steel they are not subject to weather conditions—the 
wet weather will not make them swell so that they work hard and the dry weather 
will not make them dry out and warp. They are always the same. But it is 
because of their fire proof feature that some prefer them. This article would not be 
complete if it did not mention the steel files. 

Another builder of steel office furniture is the Art Metal Construction Co., of 
Jamestown, N. Y. They are making a special effort to introduce their check files 
into more banking houses. They say their check file ‘‘ embodies the results of 
fifteen years’ experience and study, and is durable and practical.” For additional 
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protection the drawer is made with a double steel head. A groove is in the bottom 
of the drawer to receive the feet of the partitions which are there held in place by a 
rod. In general the arrangement is similar to the drawers made of wood. These 
are built in two, four and six-drawer cabinets, or with any number of drawers to 
suit the needs of the bank. They are also incorporated into omnibuses that can be 
wheeled into the vault at night and out again in the morning. 

The Berger Mfg. Co., of Canton, O., makers of steel sectional furniture for busi- 
ness purposes, have one section with eight check-file drawers, and another with four 
drawers and four document files. The inside of these drawers are 934 inches wide, 
41g inches high and thirteen inches deep, and have ‘‘an approved steel following 
board.” These sections are finished in maroon or olive green color, neatly striped. 


LETTER FILEs. 


The proper care of letters has been studied very carefully with the result that 
different methods have been brought forward. I will deal with the two methods 
that are generally recognized as the best. 

Some bankers do not seem to see any use in keeping letters that are sent to them, 
for when they make remittances they deduct the amount of exchange, enclose their 
draft with the letter that was sent to them, instead of keeping the letter and using 
their own letter sheet when remitting. The same is done when returning items. 
This is not at all general—it is rather the exception. Of course letters accumulate 
very quickly, and those who send the letters back save their own stationery and pre- 
vent the accumulation of the let- 
ters, but it is not a very safe way. 
Circumstances sometimes arise 
when it might be worth some dol- 
lars to have the letter to prove a 
point in question. I have known 
of such circumstances. But to 
keep your letters properly you 
should have some definite system. 
To have the old wire or iron file to 
stick them on is one system, but 
not the best. To have a case with 
pigeon-holes for the letters is an- 
other way, but neither is this the 
best. 

I remember seeing the letter 
files in one bank evidently de- 
signed by the bank itself. It con- 
sisted of a series of closets with 
movable shelves and sliding doors. 

VERTICAL FOLDER. The space allowed for the letters 

from each bank correspondent de- 

pended upon the volume of the correspondence, so that some had very small space 

between the shelves, while others had considerable space. The plan struck me fav- 
orably at first sight, but its disadvantages soon suggested themselves. 

The two best systems in use now are the vertical and the flat letter files, and of 
these two the vertical is rapidly taking first place, although some think there is 
nothing better than a good flat filing system. 





THE VERTICAL Fitine System. 


This consists of drawers or files large enough to hold the letters standing upright 
on their edge without being folded. The file contains folders ; one folder is intended 
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for each correspondent, all letters from that party are to be placed in that folder and 
the copies of replies or letters to this party are to be placed in the same folder. The 
folder is marked with the name or number of the correspondent. In the case of a 
bank correspondent the name of the bank and 
city should be on the folder. The folders are 
divided by guide cards. For example a bank 
with a fair list of correspondents in the New 
York State section would have two or three 
folders after the Albany guide card, the same 
after Buifalo, and one or more after other 
smaller cities ; but whenit comes to New York 
city there may be from six to sixteen folders 
for the correspondents in that city. 

In some cases one folder may not hold all 





STEEL VERTICAL LETTER-FILE CABINET. 
A SECTIONAL VERTICAL FILE. CAPACITY ABOUT 20,000 LETTERS. 


the letters received in the period of time they are desired to be kept there ; in 
such a case two or more folders can be used for that correspondent. 

When the correspondents are given a number, by which their letters are filed, 
card system is used in connection with the file. The card gives name, address, ete. 
and number of the folder containing the party’s letters. 


Tue Fuat FILine Systems. 


These are drawers for holding the letters flat. There are various makes of these 
files, some having features that others do not have. Among the flat files is the 
Shannon Arch File, which has arched rods on which the letters are placed, and when 
any letter is to be looked at the others can be turned out of the way over the arch, 
or if it is to be taken off the file the arch is opened and the letter removed. It can 
be replaced at any time in the same way. The arches are fastened inside the 
drawers of the cabinets. 

The Fred Macey Co., Grand Rapids, Mich., say their vertical system is practically 
instantaneous, is free from trouble, annoyance and worry, the correspondence is 
never scattered, letters received and copies of answers are always together and are 
arranged in their proper chronological order, the latest letter being always the first 
met with, indexing is always up-to-date and correspondence from several sources is 
never mixed. The letters being filed on edge without folding permits reference to 
any letter desired much more quickly and conveniently than if filed in the old style 
flat file. Each drawer of the vertical file has a capacity of from eight to ten ordi- 
nary flat file drawers, and papers may be much more quickly run through the fingers 
when filed on edge than if filed flat. Cabinets are made with two or more drawers. 

About their flat files they say : Correspondence is filed flat in drawers, each 
drawer being about 81 inchesdeep. It possesses points of marked superiority over 
files of similar nature, in construction, selection of material, and its mechanical feat- 
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ures. Size of drawers, inside measurements, 3!4 inches high by 1214 inches wide 


by 10°¢ deep. Index isin each drawer for separating letters and keeping them 
together. 

P. F. Pettibone & Co., of Chicago, make the National Letter File. It is a flat 
file. Among its advantages, they say, there is no turning up of the corners, or 
tearing out the leaves in the index. Any letter or paper can be removed and 
replaced at pleasure, without disturbing the others. The file can be left open at 
any place, a simple arrangement of the spring holding the index in an upright posi- 
tion. They are no larger than most other files, but are so constructed that the filing 
space is twenty to forty per cent. greater than in other files. They are made in cab- 
inets with two drawers and with any larger number—as many as desired. 

The Gunn Furniture Co., Grand Rapids, Mich., makers of sectional cabinets, 
make a section with the flat files, but do not seem to have the vertical files. 

The Globe-Wernicke Co., Cincinnati, O., make both styles. A description of 
their three-drawer vertical file sections will give an idea of their files. The files, or 
drawers, operate on extension slides, which support them when opened their full. 
length, permitting examination of entire contents. These slides are under the files, 
dispensing with heavy sides, and permitting the fingering of the papers from the 
sides. The drop front is a distinct and patented feature and gives it greater capac- 
ity than any file of the same size in the market. A flat key lock with two keys will 
be fitted to any files wanted. The files measure inside, 115g inches high by twelve 
inches wide and twenty-oue inches from front to back. Each drawer will accommo- 
date about 5,000 letters with folders and guides. 

They also have the Globe File, a flat file with a drawer in cabinets with a sus- 
pending device which allows the letter to be easily looked at. But their description 
of it seems to indicate that they believe the flat system is passing away—being re- 
placed by the vertical. 

The Rockwell-Wabash Co., Chicago, make the vertical, flat and arch files. 
Their vertical drawer is 1114 inches wide, 103 inches high and fifteen inches deep, 
depth of filing space 121g inches, as the 
compressor in the drawer takes some room: 

Their flat and arch file drawers or trays 
come in sectional cabinets and have the 
suspending device, which holds the tray 
in a slanting position so the letters can be 
more easily seen. The Derby Desk Co., 
of New York, handle these goods. 

The Vetter Desk Works, of Rochester, 
N. Y., make the vertical, flat and Shannon 
Arch Files. Their vertical is the usual 
kind with folders and guides. The flat v 
and Shannon Arch Files have the suspend- prawer or ONE OF THE FLAT LETTER- 
ing or drop device. They say these files FILE CABINETS. 
are especially designed to meet the require- 
ments of the office where there is a limited amount of correspondence. These files 
are handled by The Hale Desk Co., of New York. 

The H. L. Couffield Co., Grand Rapids, Mich., make the ‘‘ Couftield” Files. 
They are ‘‘exclusive makers of Unit Sectional Vertical Files.” These files are 
made up of a system of units; each unit or section is complete in itself. The differ- 
ent sections are known as ‘“‘ base,” ‘‘ correspondence” and ‘‘ top” sections, and these 
three make a complete one-drawer file. The correspondence section contains a 
drawer ten inches high, twelve inches wide and twenty-two inches long, inside 
measurements, in which the folders containing the matter filed are placed on edge 
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between guide cards arranged at intervals of ten, and facilitate quick reference to 
any folder. Each drawer has twenty guides and 200 folders, and will accommodate 
about 5,000 letters. The cabinets are made with one, two, three, four and eight 
drawers. 

The Library Bureau, Boston, make the vertical file cabinets with the necessary 
fixtures. Their three drawer cabinet has a capacity of twenty-one old-style letter 
files ; the eight-drawer cabinet, the capacity of fifty-six old-style files; the twelve- 
drawer equals in capacity eighty-four of the old style files; and the sixteen drawer 
will hold as much as 112 drawers in the old-style files. 

The Yawman & Erbe Mfg. Co., Rochester, N. Y.. say that their ‘‘ vertical sys- 
tem of filing might aptly be termed the keep together system. It is essentially a 
time-saver. Its distinctive feature is that it keeps the entire correspondence with 
any one concern, or upon any one subject—both the letters received and copies of 
letters sent—all together in a heavy manilla folder in consecutive order.” The Ca- 
pacity of one drawer is 4,000 to 5.000 letters, from six to ten times that of the ordi- 
nary file drawer. Their cabinets are made in sections with from two to sixteen 
drawers. 

They make a specialty of the Shannon Arch File. This system was invented by 
Shannon more than twenty years ago, and first manufactured by this company. 
This system, they say, has never been improved, but the vertical is better for most 
purposes and more easily used. The cabinets are made with as few as two drawers 
and as many as sixty drawers. 


THE STEEL FILEs. 


It has been said in favor of steel files that a fire-proof building filled with kiln- 
dried and steam-dried inflammable wood furniture is a furnace. The Baltimore 
fire seemed to prove this. 

Another thing in favor of the steel files is that they are unaffected by atmospher- 
ical changes. Still more, vermin of all kinds will keep away from them. Then, 
too, the life of the steel cabinet will be longer than that of wood. 

The Berger Mfg. Co., Canton, O., make upright and horizontal sections for ver- 
tical filing drawers. The upright contains four drawers and the horizontal three 
drawers. These sections can be built up or stood side by side to have as many 
drawers as needed. The size and capacity are about the same as the average verti- 
cal file drawer. 

They also make a section for flat filing with the suspension or drop drawer which 
is fitted with a spring ‘‘that works,” and furnished with indexes as desired. Each 
section contains eight drawers. 

The Art Metal Construction Co., Jamestown, N. Y., make office furniture that 
‘“won’t burn,” and have done considerable work for banks. Their key-note of 
construction is simplicity. No complicated parts to get out of order; no mixed 
wooden and metal attachments bound to work loose. The files or drawers are made 
from fine open-hearth steel sheets, free from scale or buckle. All parts are accur- 
ately formed with steel dies; edges neatly rounded and bottoms fitted with contin- 
uous grooves and rods to hold feet of guide cards. The follower blocks, made of 
sheet steel with perfect steel locking attachment, are lighter and stronger than 
those made of wood, and they can be instantly locked at any point in the drawer. 
The pulls admit the full hand ; the label holders are of generous size. 

They also make the suspension files for flat filing. These are very frequently 
incorporated into equipments for vault interiors. 

The Office, Bank & Library Co., Boston and New York, manufacture files in 
steel and wood. The same claims made for other steel files apply to theirs. Their 
drawer is made throughout with folded and rounded edges. It moves on extension 
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slides of improved construction, which support the drawer when it is pulled out to 
its full length. These are made in cabinets with four, eight and twelve drawers 
kept in stock, and other sizes as desired. They also make the Brooks Letter File 
for flat filing. These are the claims made for it: It has no springs to occupy space, 
mutilate papers, make a noise, or take time in operation. Instead a removable 
weight compressor holds the papers compressed at the outer edge of the file, thus 
keeping the papers securely in place and free from dust. The index fastening 
is the simplest and strongest ever used. Reference to a paper filed can be made in 
one motion instead of three which are necessary in a spring file. 

They also supply other styles of files including the Shannon Arch File. 

The Amberg File and Index Co., New York, make a specialty of planning letter- 
filing systems. It is their business—not a side issue. They have a chart system of 
letter filing, and send their representatives around to explain it to interested parties. 

With all these makes of files are transfer methods and cases—some made of heavy 
paste board, some of wood and others of steel. These are to be used when it is 
desired to remove the letters from the files and preserve them elsewhere for future 
reference. It is advisable to keep the letters in the drawer as long as possible. In 
the case of bank letters it would not be too long to keep the letters from three 
to six months in the original file before transferring them. 

All that has been said about letter files has been intended to be used for the 
bank’s general correspondence, and most of those mentioned would be entirely too 
large for the private or personal correspondence of the officers. It remained for 
The McCollum Mfg. Co., of Chicago, to bring out a good thing for this purpose. It 
is their Deep Drawer Vertical File that they make to fit the large drawer in any 
desk. The large drawer is generally a waste space. You can now utilize it with 
this useful file. It will take care of your special and confidential correspondence, 
contracts, quotations, reports, statements and many other papers that you want 
handy. It has fifty-seven of their special files, or folders, with movable label hold- 
ers, ready to set in your desk—twenty six files for the alphabet and thirty one for 
the days of the month. To have it fit the large drawer of your desk all they need 
are the inside measurements—length, width and height. Cuas. W. REInL. 








Tue SouruErRN Ports.—Messrs. Fisk & Robinson, of New York and Boston, 
publish in their monthly Bulletin of Investments for June the following : ‘‘ Taking 
the three great products of the soil, wheat, corn and oats, the following table shows 
the proportionate amount raised within the territory tributary to the Southern ports, 
in percentages of the total production of these staples for the entire United States : 


Percentages raised within 
the territory tributary 


to Southern Ports. Farm value. 
ik ciceancevncieiiee tucideeidaenkesesiaweatensamaaaes ‘ $610,000, 000 
 caiinanna et SanandanseeswenesnKeisnachenaaeease 53.6 145,000,000 
Winter wheat 150,000,000 
Spring wheat 50,000,000 





Of the total of 3,664,000,000 bushels for these three products in the United States, 
having a farm value of $1,664,000,000, and amounting to, roughly, 3,500,000 car- 
loads, 65.6 per cent., 2,403,000,000 bushels, or over $950,000,000 in farm value, are 
produced within the territory which, on the present basis of rates of distance, is 
tributary to the Southern ports. If we include cotton, which is practically entirely 
produced within this area, the farm value is swelled to the enormous total of approx- 
imately $1,500,000,000. These enormous values, which enter largely into foreign 
commerce, both directly and indirectly, coupled with the saving in cost of transpor- 
tation via the Southern ports and the additional advantage of lower ocean freight 
rates in the Gulf section, are the natural forces which are the sheet anchors of the 
looming industrial greatness of the South.” 
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WALTER A. MASON. 


PRESIDENT COMMERCIAL AND FARMERS’ NATIONAL BANK, BALTI- 
MORE, MD. 


The reorganization of the Commercial and Farmers’ National Bank, of Baltimore, 
effected some time ago, has resulted in a large accession of city and country 
accounts, the deposits having increased over a million dollars in the past six months. 
Such a gain, despite the disastrous February fire which destroyed so many impor 
tant business establishments of the 
city, is an evidence of vigorous 
and capable management. 

Mr. Walter A. Mason was 
elected President of the Commer- 
cial and Farmers’ National Bank 
March 26 last, and the advance 
which the bank has recently made 
has been due to the business policy 
inaugurated by him. Mr. Mason 
is a native of Illinois, and is not 
quite thirty three years of age. 
He has had extensive banking ex- 
perience, however, and for about 
four years prior to his election to 
his present office he was a National 
} Bank Examiner with headquarters 
| at Baltimore. His efficiency in the 
discharge of his duties is indicated 
in the following statement made 
by Hon. William B. Ridgely, 
Comptroller of the Currency, at 


_ inlet ones 





Is the time Mr. Mason was elected 
&§ President of the bank: 
‘While I am very sorry to sce 
him sever his connection with this 
otlice, I congratulate him upon the 
opportunity and wish him every 
possible success in his new under- WALTER A. MASON. 
taking. Of this I have little doubt, 
for during his employment by this bureau he has had such a large and varied expe- 
rience, especially with the most difficult and complicated cases which have arisen, 
and has shown such thorough knowledge of bank work, that I am confident he will 
be able to handle the duties of his new position with credit to himself. When I 
i came into the Comptroller’s office I found that his reputation was that of one of the 
i most competent and efficient men on the whole force of bank examiners. Since 
: then I have had this confirmed by the efticient and satisfactory manner in which he 
has handled many of the most difficult complications with which I have had to deal.” 
) This estimate of Mr. Mason’s abilities has been borne out by the record made by 
the bank under his management. 
The Commercial and Farmers’ National Bank is one of Bultimore’s oldest banking 
: 


institutions, its original charter dating from 1810. 











CURRENCY AND BANKING IN SOUTH AMERICA. 


[Address delivered before the Convention of the West Virginia Bankers’ Association, held 
at Huntington, June 8, 1904, by Hon. C. B. HART, Wheeling, West Va.] 


Mr. President and Gentlemen of the Association: The little story that I have to 
tell will not cover so wide a field as that indicated in the title given to it by the 
committee. It will have to do with certain phases of currency and banking in one 
South American country and for a comparatively brief period. Icannot hope that the 
story will have value for you except that it teaches once more a lesson which cannot 
be taught too often—that once the Furies are let loose in finance nothing in all the 
range of evil is more possible than the seemingly impossible. 

For nearly six years—from early in July, 1897, to late in March, 19083—I was a 
sojourner in thecity of Bogota, capital of the Republic of Colombia, South America. 
In that time that interesting country ran about the whole gamut of monetary vagaries 
-—from straitened circumstances awoke one fatul morning to fancy itself in opulent 
ease ; from the Slough of Despond sailed out on paper wings to the delusive heights 
of an easy and glorious triumph in finance; fell from its unsubstantial perch in 
the cloudland of ecstacy and, its flimsy wings broken and torn, plunged headlong 
into the abyss of bankruptcy unutterably hopeless. 

Let us give a moment to setting the stage. It is no cramped stage, either. 
Colombia’s shores are washed by the waters of the Atlantic and the Pacific. Her 
territory then—before the day of her Panama folly—stretched from Central America 
far away toremote Brazil]. Colombia is twenty times as large as West Virginia; more 
than three times as large as New England, New Yorkand Pennsylvania. It is the most 
mountainous part of the continent. Railroads are few and far between—not much 
more than rays of hope. There are steamboats of our Ohio River type, the best of 
them built in Pittsburgh, all of them engaged in difficult navigation, made more 
dangerous by incompetency and recklessness. Even cart roads are few and relatively 
unimportant. The mule trail is the great highway. The horse is the vestibuled 
train of parlor cars, the mule the express, the ox the fast freight. 

There are Government telegraph lines, kept in working order when winds or 
revolutions permit or the Government does not object. There is a postal service 
subject to about the same limitations. Banks are plentiful and important at the 
capital ; beyond that few, playing no great part in the economic life of the country. 
The people are of Spanish, Indian, Negro, blood, with a sprinkling of foreigners 
and a considerable variety of blends. The population is somewhere between 4,000, - 
000 and 5,000,000—the census is not frequent nor of scientific accuracy. The chief 
products are silver and gold, horses, mules, cattle, sugar, coffee, cacao (the chocolate 
bean), fruits, vegetables, ivory, dye stuffs, rubber and revolutions. The production 
of sugar does not supply the home demand. At times Cuba has furnished a ready 
market for cattle. In point of value coffee, hides, silver and gold are the chief 
articles of export. 

The industries are distinctly primitive. In the modern sense there is no indus- 
trial development. Almost everything a Colombian uses, apart from his food, is 
imported. Some coarse fabrics of cotton and wool are made in the country, but 
even the peon class is largely dependent on supplies from abroad. The upper class 
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has academic education, the lowet class practically none. The first shot in a revo- 
lution closes the schools, and that shot is heard with monotonous frequency. 

For want of other opportunity, as they think, the ambition of the educated is to 
live on the budget, and so they are hardly out of college before they are into politics. 
If success in this industry fail to wia place, it may win a Government contract or 
other opportunity. The unsuccessful find the Government a failure. Elections are 
opera bouffe. Ballots give way to bullets and bayonets, and the revolution is on— 
the outs fighting to get in, and the ins fighting to stay in, and the common people 
having very little idea of what it is all about. Now, probably, the stage is well 
enough set for our purpose. 

When I reached the Colombian capital there was great discontent, which the 
opposition politicians were not slow to nurse with a skill that would have aroused 
the envy of some of our own experts. The Government was in financial difficul- 
ties, and the situation was getting no better very fast. Among other things some 
diplomatic claims were pressing and money had to be found. The high rate of 
foreign exchange was alarming. I sold my first draft on the United States at 150 
premium—a draft for one thousand dollars brought me twenty-five hundred Colom- 
bian pesos. The peso is Colombia’s dollar. Then I saw that it was true as it was 
written by the prophets of a cheap currency, that forty cents gold could be turned 
into a dollar—of some kind. At that time the Colombian paper dollar and the 
Colombian silver dollar were at par, for they were interchangeable. Silver had not 
yet gone out of circulation. Silver had driven out gold. Paper had silver on the 
verge and would soon push it over. It was the working of Gresham’s law, which 
operates everywhere with the same inexorable certainty. The end may be arrested, 
delayed, but it comes. The paper dollar brought 40 cents gold because it could be 
exchanged for a silver dollar of a melting value of forty cents gold. 

More money was needed, and more bills were ordered from New York. There 
was great rejoicing, for was not the strain to be relieved? The more thoughtful 
shook their heads. The other sort shook hands with each other and with themselves 
—what did eight millions added to seventy millions amount to for a country of so 
great natural resources? Soon the drums of the revolution beat a call to the dis- 
contented. Pronunciamentos blossomed on every tree. It was openly charged that 
the Government encouraged the uprising against itself in the hope of floating itself 
off the rocks on a high tide of paper money. And then there was the commercial 
side of revolution, always interesting. 

The Government declared the country in a state of war. By this executive act 
the legislative voice is silenced for the time, and the executive power speaks for the 
legislative as well as for itself. Now the power of the press began to make itself 
felt. Bills from New York were too expensive, for exchange was rising, rising, 
rising ; which is to say that the value of the paper dollar was falling, falling, fall- 
ing. Thesilver dollar had gone to join the gold dollar. Both were out of circula- 
tion and were traded in as other marketable commodities were traded in. In 
due time the nickel coins went the same way—nickel became a metal too precious 
to be left in that maelstrom of paper, and it gave way to its paper substitute. 

The printing press rose to the situation, sprang into unprecedented activity, ate 
up cheap raw material at amazing speed, and vomited forth a steady stream of paper 
money. The value of the paper money fell so fast and so far that soon the cheapest 
paper was too dear for anything but bills of the higher denominations. Dollar 
bills represented too great a loss to keep on grinding them out. One hundred dol- 
lar bills were fairly profitable. The degradation of the country was continuous, 
but not always in the same degree. At first exchange rose—that is to say, the paper 
money fell—a few points a month. I saw exchange jump six thousand points in 
twenty-fourhours. It went sohigh—to twenty-two thousand, twenty-one thousand 
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per cent. premium for gold over paper—that the market value of the Colombian 
dollar fell to a fraction less than half a cent gold. Only the assignats of the French 
Revolution went lower. 

Take an illustration: When I reached Bogota, the salary of the President of 
Colombia, reduced to gold, was forty per cent. more than mine. By the time the 
orgie of cheap money reached its height my salary, always of course paid in good 
American gold, was thirty times as great as the President’s reduced to gold. And 
his had been doubled in the mean time, while mine was a fixed quantity. When I 
last heard exchange had fallen to about ten thousand and the Colombian dollar was 
looking up. It was worth one cent gold. 

Some interesting phenomena presented themselves. At first there was no rela- 
tion between exchange and prices. Exchange rose to one thousand—a thousand 
paper dollars for one hundred gold dollars—before there was any appreciable rise in 
prices. Prices of foreign wares were first to go up, market products and wages 
the last. It was the old story. They who earned their bread in the sweat of their 
brow were caught between the upper and the nether millstone. Shopkeepers who 
had bought their goods for current money, whatever that might be, and on time, 
were glad to sell at what they thought a good advance. The creditor importers 
suffered, for they had to pay in good, hard gold. When prices really got to going 
they went fast enough, but it was difficult for them to keep pace with the ups and 
downs of the currency. Some shopkeepers tried to solve the problem by doing their 
best to keep ahead of exchange, others by fixing their prices in American gold and 
reducing the gold price to paper money at the current rate of exchange. How- 
ever they went at it, they had a hard job of it, so violent were the fluctuations of 
exchange. A shopkeeper did his best in the morning to know the rate of exchange. 
Perhaps it jumped fifty points or a hundred points while he was talking to his cus- 
tomer. He was in great luck if his day’s receipts in paper bought him enough gold 
exchange to replace the goods he had sold. The shopkeeper’s troubles were great, 
and so he tried to put on a profit great enough to insure against the great hazard of 
his business. Then consumers complained that the shopkeeper was taking too good 
care of himself. Where retailers had bought on long time and for current money 
they flattered themselves that they were getting rich fast. Exchange was not both- 
ering them just then. 

On one occasion I saw sold an article which I had reason to know cost five dol- 
lars at the American factory. It sold for one hundred Colombian dollars, worth at 
that time about four dollars American gold. The article could not have been replaced 
in the Bogota shop for less than nine dollars gold. I asked the merchant if he had 
made a pretty good profit. He replied that he had bought the article for fifty paper 
dollars, and that, being a reasonable man, one hundred per cent. always ‘satistied 
him. That contented man had more so-called money, but he didn’t realize that he 
had less wealth. If he had ordered one of those articles from the United States he 
would have learned something. 

The way of the importer was hard, very hard. He bought abroad for gold. 
Perhaps he paid in coffee, hides, or rubber—if he got a chance to ship those prod- 
ucts out of the country. In any case the basis of his purchases was gold. His 
ocean freights were paid in gold, his commission agent at the coast charging him in 
paper money at the current rate of exchange of the coast. The Bogota merchant 
did not know what those freights were costing him, for telegrams about exchange 
and cipher telegrams were not allowed to be sent ; and anyhow there was no longer 
a telegraph line to either of the ports used by Bogota, for the revolutionists had 
destroyed that means of communication. River, railroad and mule freights rose 
rapidly and it was hard to figure on them. Indeed, when the importer got his ele- 
ments of cost all together it was only by a good guess that he was able to reduce 
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them to a common denominator. Then came the effort to keep business moving at 
a real profit, a profit in gold. Cash sales simplified the question to an extent, for 
there was always the uncertain element of foreign exchange. 

The Government was a large buyer of exchange for war materials, and that 
made a bad situation worse. There was no common centre where exchange was 
dealt in, no Bourse, where the price was fixed. Everybody was hisown Bourse. The 
way to know definitely the rate of exchange was to try to buy or to sell. Even then 
the rate depended on the denomination or the kind of paper money to be paid 
for the draft. Exchange was higher if bought with large bills than if bought 
with small bills. The small bills were in demand to make change. At first ten 
dollars was a large bill. Later it took its place among the small bills. 

The difference between large bills and small bills was at one time as great as 
thirty-eight per cent.—I have paid that myself to get dollar bills for car fare. 

The dollar bills printed in New York were for a long time worth in the market 
forty per cent. more than the dollar bills printed in Bogota. In some parts of the 
country the Bogota bills would not go at all, although they were legal tender and 
there was a penalty for refusing them. In those regions, the New York bills, hav- 
ing the sole advantage of good paper and good workmanship, were accepted cheer- 
fully. Then there was discrimination against bills issued by departmental govern- 
ments. At one time the bills of a departmental government were at a discount of 
eighty per cent. as compared with bills of like denomination issued by the central 
Government at Bogota. One was just as good as the other, for the national Gov- 
ernment was responsible for one as much as for the other, and as likely to redeem 
either as to coin sunbeams into double eagles. The trouble with the departmental 
bills was a convenient rumor that the central Government would not recognize 
them. Soon after they were about all in the right hands the Government set 
rumor at rest by taking the trouble to wipe from those unhappy bills the stain of a 
grim suspicion. 

Needless to say that in all this chaos specuiation was wild. When rivers of 
paper money are flowing everybody’s ship is just ready to come in. Those were 
busy times all over inhabited Colombia, and busiest of all in the capital city of 
Bogota. Brokers popped up like mushrooms. War news was wanted most of all 
for its effect on exchange. When there was no news rumors were good enough. 
Some misguided ones went in deliberately with false rumors to influence the rate of 
exchange. At times it was charged that important news was held back by the Gov- 
ernment to give favored ones a chance to earn an honest penny. How was specula. 
tion in exchange profitable on a rising market, that is to say, with the current 
money of the country depreciating and likely to depreciate more? Certainly not 
by using one’s own money. It was of the essence of the operation to go at the 
thing with borrowed money. Let us suppose that Don Pedro Sanchez determines 
to speculate on the bull side of the exchange market. He desires to buy ten thou- 
sand dollars in gold or in drafts on New York, payable in gold. For this he needs, 
let us say, one hundred thousand dollars in current paper money. He must borrow 
the paper money if he can. Then if exchange goes twice as high he will sell one- 
half of his gold to discharge the debt against it, and he will clear the other half less 
the interest on the loan. It is plain that Don Pedro’s operation is possible, because 
he borrows legal-tender money, worth when it is repaid half as much in gold as it 
was the day it was borrowed. His credit is his capital. 

Didn’t everybody understand this operation? Not quite everybody. Did the 
banks lend money under these circumstances ? The banks lent millions under just 
these circumstances. Did the banks know what they were doing? Some of them, 
the most important, did. How, then, were these operations possible? This puz- 
zled me a good deal. I knew the managers of the important banks and knew that 
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they were not idiots. This made the puzzling situation all the more interesting. 
The puzzle worked itself out in this way : The banks paid their running expenses 
and their dividends in paper money, the kind of money in which they did business. 
They had their capital and surplus partly in home real estate and partly abroad in gold. 
They lent the money of their depositors, The banks that did not pursue this course 
were courting ruin. If purchasers of exchange gained under these circumstances, it 
is clear that the owners of the money they borrowed were in for a loss. The shrink- 
age in the gold value of deposits was enormous, and, strange to say, this phase of the 
case did not seem to make much impression. I knewa man who at the beginning of 
the evil days had in bank three thousand pesos, worth twelve hundred dollars gold. 
The bank was paying him six per cent. interest. He withdrew the money to lend 
it at three per cent. a month ; and when his three thousand pesos were worth about 
thirty dollars gold this good man told me in great glee what a good investment he 
had in it. The people hated the paper money, regarding it as the root of all the ills 
that had come upon them; and yet they could not escape the fascinating power of 
its plethora. 

There were bears in exchange, and some of them backed their judgment. Now 
and then they hit it, but the bulls had the better of it on the whole. Between them 
there were heavy losses and heavy gains. The country was losing all the time, los- 
ing irrevocably. 

A little more than a year ago it was given out officially that the issue of paper 
money amounted to four hundred miilions. Those who had kept as careful tab on 
the issue as was possible under the circumstances estimated the amount at about 
fifteen hundred millions. There wasa large amount of counterfeit. At one time 
it was thought to be equal in volume to the genuine, but the genuine reached a 
point of degradation where it did not pay to counterfeit anything less than a fifty 
dollar bill, and there was little more than a day’s wages in that. 

Colombia has natural resources that should afford a comfortable livelihood for many 
times her present population. She finds herself in misery—her treasury bankrupt, 
her creditors almost without hope, her people in despair. Her wage-earners feel 
the pinch of paper money, for it takes more work than ever before to earn a hat, a 
shirt, a loaf of bread or a machete. It is the old story with its old lesson. Happy 
the people that does not buy its experience in so dear a market. 








NOTICES OF NEW BOOKS. 


NATIONAL BANK ORGANIZATION. By the National City Bank of New York. New York: 
Robert Grier Cooke. 


This is an exposition of the laws and regulations relating to the organization 
and operation of National banks, dealing particularly with the relations of the banks 
to the Government. It contains much accurate information that will be found use- 
ful to those connected with the management of a National bank. 

The book is further to be commended as a model of typographical taste. 





THe Oren SHor.—While the open shop is obviously a practical question, it 
must ultimately be solved on a basis consistent with the principle of personal liberty 
for all—liberty of union men to act through their union without hindrance or dis- 
crimination, liberty for non-union men to act individually without hindrance or dis- 
crimination, and the liberty of employers to organize and conduct the management 
of their business without interference. So long as these rights are denied, and 
either side insists on dictating to the other, the war of the open shop against the 
closed shop will continue.—‘‘ Principle of the Open Shop,’ Gunton’s Magazine for 
July. 




















THE NATIONAL NEWARK BANKING COMPANY. 


ITS SUCCESSFUL RECORD OF OVER ONE HUNDRED YEARS. 


* There are but few older banks in the country than the National Newark Bank- 
ing Company, of Newark, N. J. When the bank was chartered, in 1804, there were 
about forty-five banks doing business, but doubtless most of these have ceased to 
exist. 

The bank was chartered February 18, 1804, under the title of the Newark Bank- 
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THE BANK’S FIRST BUILDING, 1805-1856. 
(Courtesy of Robert Grier Cooke.) 


ing and Insurance Company, and upon the renewal of the charter, March 31, 1855, 
the title was changed to the Newark Banking Company. At its organization as a 
National banking association, June 24, 1865, it took the present name—the National 
Newark Banking Company. 
It should be mentioned that the charter granted to the bank in 1804 was the first 
bank charter ever granted by the State of New Jersey. The capital stock was fixed 
at $225,000. Ata meeting of the stockholders May 4, 1804, directors were elected ) 


*A handsome booklet, giving a complete history of the bank, has just been issued from 
the press of Robert Grier Cooke, New York. 
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and they chose Elisha Boudinot as President and William Whitehead as Cashier. 
Business was begun July 30. 

Although Newark had only 5,000 population at this time, there was already a 
considerable amount of manufacturing and trade, which required banking facilities. 
From the first the management has been characterized by a sound policy, and hand- 
some semi-annual dividends have been paid uninterruptedly. Throughout its long 
career, the bank has maintained an honored name. In the Civil War it took large 
amounts of Government securities, and in other ways helped to sustain the Union 
cause. 

In the spring of 1902 a consolidation of the Newark City National Bank with the 
National Newark Banking Company was effected. That the business of the bank 
has been successful may be inferred from the fact that the capital is now $1,000,000 ; 
surplus and profits, $1,410,000, and deposits over $5,300,000. The present oflicers of 
the bank are: President, E. S. Campbell; Vice-President, D. H. Merritt ; second 
Vice-President, A. H. Baldwin; Cashier, H. W. Tunis. 


Drink As A Cause oF Decay.—The chief cause of England’s industrial decay, 
the real ghost in the cupboard, is, without any doubt whatever, our great na- 
tional hobby, drunkenness—the one national and universal panacea for the ills of 
men and women, old and young, high and low, rich and poor, 

On this hobby our direct expenditure last year was 180 millions, about £25 
per family ($125), plus the cost in poor rates, homes, refuges, police, prisons, 
hospitals and asylums for the devotees of the habit. But what is the cost to the 
country, from an industrial standpoint, in brain and muscle, in the deadened mind, 
the blunted intellect, the unsteady hand, the unreliability and unpunctuality of a 
habit invincibly established behind centuries of tradition, and winked at by employer 
as well as employee ? 

Men at the head of our large industries may drink if they will. No temperance 
crusade invades their sacred precincts. But in an industrial competition which is 
rapidly becoming an industrial warfare this weak point in their armor is the first to 
reveal itself. The two generations from shirt sleeves to shirt sleeves are already 
telling their tale. The middle classes, speaking industrially and not socially, follow 
the example with which they have become so familiar. 

The artisan, the backbone of the country, is in a plight still worse, for in addition 
to his general ignorance, his narrow horizon, his antiquated tools and methods, his 
unalterable conviction that he has nothing to learn, he must meet the brunt of the 
warfare, handicapped by his intemperance. 

And worst of all, we are in very actual possession of twelve millions, about one 
in four of our population, who are in abject poverty, too incapable for anything, 
even for anarchy ; men and women who stand around the streets of our large cities 
by the hundred thousand, bold, bloated, dissolute, black-eyed, sinful, dishonest, 
degraded, debauched, never sober except by accident, incapable of self-respect, and 
content to dwell in filth and rags indescribable.—Margaret P. Murray, in Contempo- 
rary Review. 


Republicans and the Currency.—After commenting favorably on President Roose- 
velt’s defense of the Republican policy in the Phillipines, the ‘** New York Times” says: ‘** We 
wish we could with equal heartiness assent to Mr. Koosevelt’s observations concerning the 
national currency and the service of the Republican party in contributing to its soundness. 
Our currency system is not at this moment as sound and safe as it would be if the Republi- 
can leaders had not felt that the currency issue was in the partisan sense too serviceable a 
one to be thrown away by the enactment of completely remedial laws. The greenbacks and 
the silver dollar stand as proof of the party’s perfidy to the National interest and safety.” 





GEORGIA BANKERS’ ASSOCIATION. 


The thirteenth annual convention of the Georgia Bankers’ Association was held 
at Lookout Inn, Lookout Mountain, Tenn., July 12 and 18, 1904. About seventy- 
tive delegates were present, and something over fifty visitors. It was one of the 
most enjoyable meetings ever held by the association. 

The convention was called to order 
in the music room of the Inn at ten o’clock 
on the morning of July 12, and was opened 
with prayer by F. S. Etheridge, Presi- 
dent of the Jackson (Ga.) Banking Co. 

The roll-call was omitted, and the pres- 
ident’s address was then delivered. Presi- 
dent 8. B. Brown, of Albany, delivered an 
interesting address, dealing with condi- 
tions as they are in Georgia, and con- 
gratulating the bankers upon the general 
prosperity of the State. He recommended 
that all legislation of interest to bankers 
now pending in the Georgia Legislature 
be supported by each and every member, 
particularly the bill in regard to periodical 
examination of private banks. 

The reports of the executive council, 
the treasurer, the secretary and the dele- 
gate to the American Bankers’ Association 
were then read, and were alladopted. The 
executive council reported the passage of 
several valuable laws, among which was 
the repeal of the three days of grace law 
in Georgia, which was gratifying to the 
bankers of the State. The secretary reported an increase of nineteen in the mem. 
bership, and the report of the treasurer showed the association to be in good finan- 
cial condition. 

Clark Williams, Vice-President of the United States Mortgage and Trust Com- 
pany, New York city, delivered an able address upon the subject ‘‘ An Element of 
Danger to Banks in Municipal Bonds as Security.” This address was greatly 
enjoyed by all present. It showed the loose way in which lithographers as a rule 
handle plates for the engraving of bonds, and how they are apt, and have in time 
past fallen into the hands of crooks and forgers, and been used to engrave false 
bonds, which have been hypothecated with banks. Mr. Williams’ address was by 
unanimous resolution ordered embraced in the proceedings. 

An interesting paper was read by A. Kavanagh, Assistant Cashier of the National 
City Bank, NewYork city, on the subject ‘‘Safe and Unsafe Banking.” Mr. Kavanagh 
laid down in this paper some good rules for conservative banking, placing great 
stress upon the moral risk in making loans. His paper was well received, and 
ordered embraced in its entirety in the proceedings. 

After the reading of these papers, an experience meeting, so to speak, was held. 





MILLER 8. BELL, 
President Georgia Bankers’ Association. 
(Cashier Milledgeville Banking Co.) 
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Members from the various Congressional districts of the State were called upon to 
report conditions, industrial, agricultural, and financial, in their several districts. 
Members from all over the State reported general prosperity. A fine peach crop was 
reported, and everyone stated that the next cotton crop will be a great success both 
as to the matter of quantity and price. The demand for money was reported as 
good, and all the banks were loaning freely to good customers. 

In the afternoon of the first day of the convention the entire convention were 
taken in carriages over Chickamauga Park, the famous national park about twelve 
miles from Chattanooga, where the battle of Chickamauga was fought during the 
Civil War. This was a delightful ride, and while en route through the park the 
party had the pleasure of witnessing a drill by the Seventh U. 8S. Cavalry, which is 
stationed at the park. The party returned to the city by way of Missionary Ridge, 
the scene of another important engagement during the Civil War, arriving at the 
Inn about 8p. mM. At 9:30 Pp. M. a ball was tendered by the hotel management. 

The convention was called to order the second day at 10:30 a. mM. by President 
S. B. Brown. 

The main feature of the programme for the second day was an address by C. O. 
Austin, Vice-President of the National Bank of North America, Chicago, upon the 
subject ‘‘State Supervision of State and Private Banks.” This address was received 
with great interest on the part of the bankers, especially so as at this time a bill is pend- 
ing before the Georgia Legislature for the examination of private banks the same as 
State banks are now examined. Mr. Austin’s address was ordered printed in full in 
the proceedings. 

The subject of ‘‘ immigration” occupied the attention of the convention for some 
little time. There is a bill pending before the Georgia Legislature to establish an 
immigration and labor bureau. Every banker in the convention seemed to favor 
immigration, and the establishment of an immigration bureau, but Mr. Walker, of 
Monroe, Ga., spoke a word of warning against the establishment of a labor bureau, 
or the agitation of labor troubles in any way, from which Georgia has hitherto been 
comparatively free. 

Suitable resolutions were passed, thanking all who participated in the entertain- 
ment of the bankers, and especially thanking Col. Morton of the Seventh U. S. 
Cavalry for the delightful entertainment rendered by his regiment in the drill at 
Chickamauga Park. 

W. 5S. Witham, who is the President of some forty or more banks in the State, 
made some valuable suggestions to the bankers in regard to fidelity and burglary 
insurance. His suggestions were well received, and he was made chairman of a 
committee to present these suggestions in definite form to the executive council with 
the view to adopting them, if found feasible. 

The following officers were elected for the ensuing year : 

President, Miller S. Bell, Cashier Milledgeville Banking Co., Milledgeville ; first 
vice-president, Joseph T. Orme, Cashier Lowry National Bank, Atlanta ; secretary, 
L. P. Hillyer, Cashier American National Bank, Macon ; treasurer, Oscar E. Dooly, 
Assistant Cashier American National Bank, Macon; chairman executive council, John 
H. Reynolds, President First National Bank, Rome. 

The convention adjourned at 1 pr. M., and that night the special train conveying 
the delegates to the St. Louis Fair left Chattanooga. 

The entire convention was harmonious, pleasant, and interesting. The papers 
presented were well written, and the discussions were short and pointed, and upon 
the whole it was one of the best conventions the association has ever held. 

The time and place for the next meeting were left with the executive committee, 
as usual, 











GEO. M. LAUGHLIN 


President Keystone National Bank, of Pittsburgh 
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THE KEYSTONE NATIONAL BANK OF PITTSBURGH. 


The Keystone Bank, of Pittsburgh, which was organized in 1884 as a State 
bank under the laws of Pennsylvania, has just entered the National banking 
system as the Keystone National Bank of Pittsburgh. 

In the twenty years that this bank has been doing business it has had an 





W. H. Nimick, Vice-President. 


interesting history, marked by continuous success, and a review of its career, 
in view of the recent change in the form of its organization, and the pro- 
gressive character of its management, will be both appropriate and _ in- 
structive. 

The Keystone Bank began business May 12, 1884, in the Oil Exchange 
Building, and in 1889 moved to larger rooms at 324 Fourth avenue. where it 
remained until the spring of 1901, when it moved to 427 Wood street, which 
location was occupied until the completion of the Keystone Bank Building, 
a modern fifteen-story structure at Nos. 320, 322 and 324 Fourth avenue. 

Originally the capital was $300,000, and on October 1, 1901, it was 
increased to $500,000. Since its establishment the bank has paid its stock- 
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A. 8. BEYMER, Cashier. 


holders dividends aggregating $352,500, and at present pays 2'3 per cent. 
quarterly, and an extra dividend of one-half of one per cent. 

Captain J. J. Vandergrift was the founder of the bank, and he continued 
to be its President until his death, December 26, 1899. He was succeeded by 
the present President, George M. Laughlin, of the Jones & Laughlin Steel 
Company, who has been a director of the bank since its organization. 

Captain Charles W. Batchelor retained the office of Vice-President until 
his death, June 29, 1896, and was succeeded by W. H. Nimick, the present 
incumbent, who was previously a director. 

A. B. Davitt, the first Cashier of the bank, resigned in 1889, and was suc- 
ceeded by J. H. Hayes, who resigned in 1896 because of failing health. Mr. 
Hayes was succeeded by the present Cashier, A. S. Beymer, who was the in- 
dividual bookkeeper at the organization of the bank. 

In November, 1902, the office of Assistant Cashier was created and filled 
by the promotion of Edward E. McCoy, formerly individual bookkeeper. 

The directors are: Geo. M. Laughlin, Jones & Laughlin Steel Co. ; 
Joshua Rhodes, director Philadelphia Co.; James I. Buchanan, President 
Pittsburgh Trust Co.; G. W. C. Johnston, President Keystone Commercial 
Co.; William Witherow, proprietor Hotel Duquesne; 8S. H. Vandergrift, 
capitalist; Wm. B. Rhodes, Vice-President Penn Coke Co.; Win. C. Magee, 
Vice-President Industrial National Bank; J. C. McDowell, Vice-President 
and General Manager Union Gas Corporation; W. H. Nimick, President 
Pittsburgh Life and Trust Co. ; David F. Collingwood, fire and liability insur- 
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ance; Irwin B. Laughlin, Jones & Laughlin Steel Co.; Harry W. Dunlap, 
merchandise broker. 

In its own new building the bank bas secured quarters perfectly suited to 
its present business, with due provision for future growth. Every detail, 
both of construction and equipment, represents the latest and best achieve- 
ments of architects, engineers, and decorators. The main banking room is 
ideal in its arrangement and unexcelled in its accommodations fer the public 
and the bank’s employees. Besides the rooms for the use of the officers, 
there is a corporation room and a room set apart for the use of visiting 





E. E. McCoy, Assistant Cashver. 


bankers. There is also a completely equipped department for women, and a 
savings department. 

The bank is prepared, by reason of its personnel and its physical equip- 
ment, to render the highest degree of banking service to the local depositors 
and banking correspondents, and that it has achieved an exceptional and 
deserved success is indicated by its steady growth. Since 1897 the capital 
has grown from $300,000 to $500,000; surplus and profits from $183,000 to 
$784,000, and deposits from $754,000 to $2,500,000. 





INVESTMENT NoTE.—The total net income of the Buffalo & Susquehanna Rail- 
road Company for the eleven months ending May 31, 1904, was $458,318, and after 
deducting $141,819 fixed charges a surplus of $316,499 remained. 
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NEW YORK STATE BANKERS’ ASSOCIATION. 


ELEVENTH ANNUAL CONVENTION OF THE NEW YORK STATE BANKERS’ 
ASSOCIATION, AT BLUFF POINT, LAKE CHAMPLAIN, THURSDAY AND 
FRIDAY, JULY 1h AND 15, 1904. 


The Eleventh Annual Convention of the New York State Bankers’ Asso- 
ciation, held at the Hotel Champlain, Bluff Point, New York, on July 14 and 
15, 1904, was the most successful, in point of attendance and enjoyment, in 
the history of the association. 

The two morning sessions disposed of the usual routine business, and the 
large room, known as the White Parlor, was crowded with enthusiastic 
bankers, who listened with great interest to the instructive and eloquent ad- 
dresses of Mr. F. D. Kilburn, Superintendent Banking Department, State of 
New York; Mr. John L. Hamilton, of Hoopeston, Ill., Chairman Executive 
Council American Bankers’ Association; Mr. M. J. A. Prendergast, General 
Manager La Banque d’Hochelaga, Montreal, Canada; Mr. Hartinan Baker, 
Cashier Merchants’ National Bank, Philadelphia, Pa., and Mr. R. Ross Ap- 
pleton, President Fourteenth Street Bank, New York city. 

The O’ Neill Bill, compelling trust companies to make reports, the same as 
State banks, was unanimously indorsed. 

The following officers were elected for the ensuing year: President, Charles 
H. Sabin, Vice President National Commercial Bank, Albany; vice-presi- 
dent, Alfred H. Curtis, Cashier National Bank of North America, New York 
city; secretary, EK. O. Eldredge, Cashier Owego National Bank, Owego; 
treasurer, David Cromwell, President First National Bank, White Plains. 


SocIAL FEATURES OF THE CONVENTION. 


The first afternoon’s entertainment was a trip by special train from Bluff 
Point on the Delaware & Hudson road up on the branch road for three miles, 
landing the passengers directly in front of the Ausable Chasm grounds. The 
wonderful scenery through the Chasm and the boat ride over the rapids were 
thoroughly enjoyed by all, the special train returning in time for the evening 
entertainment, which consisted of a banquet which three hundred attended. 
The tables were beautifully decorated with flowers, and the presence of thirty 
officers of the 5th Infantry in their gorgeous new uniforms, accompanied by 
their wives, made the scene a most brilliant sight. 

The music by Clark’s Orchestra and the Empire Quartette, the two 
organizations rendering satisfactorily all the popular airs and songs, and 
Mrs. R. A. Purdy, wife of one of the bankers, sang divinely. 

Speeches were made by Mr. Hartman Baker, Frederick D. Kilburn, Henry 
C. Brewster, John L. Hamilton, Alfred H. Curtis and Major Francis P. Fré- 
mont, son of General John C, Frémont, the Pathfinder, and first Republican 
candidate for the Presidency of the United States. It was after midnight 
when the assemblage broke up, all joining in ‘‘ Auld Lang Syne.” 
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CHARLES H., SABIN, 
President New York State Bankers’ Association, 


(Vice-President National Commercial Bank, Albany.) 


The second afternoon a sail on the special steamer Chateaugay, which 
carried the party through the beautiful islands of upper Lake Champlain, 
landing them at Plattsburg, added much tothe pleasure of theconvention. At 
P’attsburg they were met by four chartered trolley cars, which, after a trip 
through the residential part of the city, stopped at the Plattsburg Barracks, 
one of the largest military reservations of the United States Army. 

The parade, which was participated in by three battalions, was a most 
brilliant affair, all the officers and soldiers being in full dress uniform. 
Colonel Henry H. Adams and his staff were most hospitable and added a 
few extra maneuvers, including the presentation and salute of the colors, the 
color sergeant being an old Indian fighter of General Miles’ Regiment in the 
early Indian wars. When the ‘‘Star Spangled Banner” was played by the 
band, all present arose and stood uncovered. It was a most impressive sight. 

In the evening a reunion of the guests of the New York State Bankers’ 
special which went to the National Convention at San Francisco last Octo- 
ber, was held. Some forty attended the banquet, the table being in the form 
of a horse-shoe. Afterwards there was an enjoyable concert, followed by 
dancing, which tested the capacity of the spacious ball-room. 
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All the junior officers of the Post were invited and accepted. Midnight 
suppers to the military guests closed the evening. 

Many of the bankers remained over Sunday, and the Delaware & Hudson 
Company ran a special train, consisting of their most powerful engine, a bag- 
gage, buffet, parlor and observation cars, which made a record run to Albany, 
stopping only at Saratoga. 

The convention was generally characterized by those present as the most 
successful and enjoyable yet held by the association. For this great credit 
is due to the committee of arrangements, and particularly to the chairman. 
Mr. Alfred H. Curtis, Cashier of the National Bank of North America, New 
York city. 

A complete detailed report of the convention follows : 


FIRST DAY'S PROCEEDINGS. 


PRESIDENT Prerson: Gentlemen, the time has arrived for the opening of our 
convention. Weare favored with the presence of the Reverend Joseph Gamble, 
pastor of the First Presbyterian Church of Plattsburg, who will open our proceed- 
ings with prayer. 

After the invocation President Pierson then delivered his annual address as 
follows : 


ANNUAL ADDRESS OF PRESIDENT LEwis E. PIeRsoN. 


It is a pleasure to welcome you to our eleventh annual convention, Each meet- 
ing brings us together better acquainted and equipped to serve the purpose of our 
organization. 

The past year has been eventful. From a period of inflation, values have fallen 
toa safe and sane basis ; and while the decline was tremendous, the inherent strength 
and recuperative power of the nation have produced a most profound impression 
both at home and abroad. In our own State the banks are in splendid condition. 
Whatever weakness may now exist arises from the puyment of excessive rates of 
interest on deposits, a policy to which some of our members have, in many places, 
been forced by trust company competitors operating under laws which never con- 
templated the banking and monetary conditions now existing. Amongst mercantile 
as well as financial interests there prevails a spirit of conservatism, which with the 
safe political outlook and abundant crop prospects, promise another era of pros- 
perity. 

In practical work the association last year has been more of a unity, your sec- 
retary endeavoring to inform group officers upon matters of interest in other groups, 
while the legislative committee appointed by the council of administration was 
successful in securing the adoption of the Smith Bill, limiting to one year liability 
on forged checks. 

On bank money orders, careful study of the plan soon to be in operation by 
the American Bankers’ Association, and outlined in your committee’s report, leads 
to the conviction that its inauguration will in many ways prove an important event 
in modern banking, 

This association has already favored repeal of the National Bankruptcy Act, 
which, having served its purposes by starting anew hopelessly insolvent, and yet 
honest debtors, should not be continued to weaken the sense of honor and moral 
responsibility of our people. 

The membership of our association, while large and increasing, is not yet what it 
should be, and in this connection it might be well for group members to consider 
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ALFRED H. CURTIS, 
Vice-President New York State Bankers’ Association, 


(Cashier National Bank of North America, New York City.) 


continuing in office, when proper material is available, either the secretary or chair- 
man of their group, so that effective missionary work can be followed up. 

In the report of the council of administration there are many recommendations 
for your thoughtful consideration, action upon which will be taken at to-morrow’s 
meeting. 

The next order of business will be the report of the secretary. 


ANNUAL REPORT OF SECRETARY E. O. ELDREDGE. 


SECRETARY ELDREDGE: Mr. President and Gentlemen—I beg leave to submit 
the following report : 

In the beginning of the year which followed upon the close of the last annual 
convention, the fact was impressed upon your secretary that the duties of the office- 
had increased; that to be the efficer he should, he would have no spare time and 
that there were responsibilities for the welfare of the association resting upon him 
which could not be shifted, if the association were to continue the progress which it 
had made for the ten years of its existence. These impressions were not wrong. 
How well the duties+have been performed and the responsibilities carried, you will 
judge. 

In membership we are at our best—the number being 474, divided by groups, as 
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follows: Group I., 53; Group II., 26; Group III., 34; Group IV., 62; Group V., 
87; Group VI., 47; Group VII., 48; Group VIII., 120. The apparent gain in 
membership is only twenty from last year’s record, but actually forty-two new mem- 
bers have joined. But the fact is that in the past year, as is always the case, a few 
have failed to pay dues, or have dropped out for reasons of their own. There have 
been some few consolidations ; other members have become branches and a very 
few have liquidated, with the net result above stated. At the beginning of the year 
a campaign was started to largely increase the membership. The chairman of the 
several groups were urged to take the matter up with their non-member banks, and 
generally they did so heartily. One or two of the chairman seemed to think it use- 
less, having threshed over the ground before. Time and again the secretary has 
written to the group chairmen, giving lists of members and non-members and sug- 
gesting various arguments which might be of use in interesting those who were 
not of us. For instance, after the Smith Bill became law, it was urged by the 
bankers generally that this was a thing of sufficient importance to make every 
banker in the State feel that he could not afford to be outside of an organization 
which was able to accomplish such a result. 

Carrying out the suggestion that the secretary should make himself useful in 
attending group meetings, he wrote early in the year to the chairmen of the several 
groups, signifying his willingness to visit their groups as the occasion might offer, 
and if they should so desire, make known to them what the others were doing. 
Accordingly he went at various times to the different parts of the State, learning 
what he might of the methods of one group and reporting it to the others in person, 
and by letter; acquainting the chairmen of all the groups with what he had learned 
which he thought might be to their advantage. In this way he attended group 
meetings at Buffalo, Syracuse, Brooklyn, Albany and Elmira. The secretary feels 
that much has been accomplished along this line ; but still there are 200 banks in 
the State which ought to be members of the association, in addition to the present 
membership. This means that the campaign begun in the secretary’s office ought 
to be continued with renewed vigor, and that we adopt such other means as seem 
to be useful for the enlistment of all the banks. 

There have been held during the year eleven group meetings. 

In the ten months since our last convention, the secretary has written upwards 
of 2,100 letters. He has mailed copies of the printed proceedings to every banker 
in the State, to those who participated in the convention of last year, to the presi- 
dent and secretary of other State associations and to financial papers and institutions, 
other than banks. Three hundred copies of the Smith Bill, accompanied by a cir- 
cular letter, urging the importance of the bill, went to banks and bankers, asking 
that they put themselves in immediate touch with their members of Assembly and 
State Senators, to save the bill. Two hundred and forty-seven circulars went to 
non-member banks immediately following the invitation to attend this State conven- 
tion. These letters urged the banks to come in with us, and to attend our conven- 
tion this year. Something like eight new members resulted. 

The secretary has traveled 4,693 miles during the time, in the interest of the as- 
sociation. He has recently mailed 472 metal signs reading ‘‘ Member New York 
State Bankers Association,” to members of the association, for display in their offices. 

He acknowledged the receipts from the treasurer of $750, three-quarters of his 
yearly salary ; out of which he has expended for postage, traveling expenses, sten- 
ographer, stationery, etc., $379.87. 

The secretary wishes to express his obligations to his fellow officers and the 
members of the council of administration for their hearty co-operation in all matters 
pertaining to the office. 

On motion the secretary’s report was placed on file. 
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PRESIDENT Prerson: The next order of business is the report of the treasurer. 
Davip CROMWELL: Mr. President and Gentlemen of the Association—My report 
is very brief and isas follows: 


ANNUAL REpoRT OF TREASURER DavipD CROMWELL. 


New York State Bankers’ Association in account with David Cromwell, treasurer. 











Receipts. 
1903. 
Sept. ll. Received from E. T. Johnson, former treasurer........ $842.96 
ee, «TTC I Oe Faia ckinccin sacs dcsccdcccscnane. veces: 6.00 
Sept. 24. L. E. Pierson, stamped envelopes redeemed. .......... 7.20 
1904, 
March 19. Proceeds from note of $1,000........ ....0........-2055. 967.50 
July 6. Proceeds from note Of $1,000. .........ccccccccccccscsses 985.00 
Annual dues from 466 banks and bankers........................... 5,545.00 
I I idcnctdicdadecennadeeaensacabeesabbisd:. sehviseieceveuntan $8,353.66 
Payments. 
1903. 
Sept. 18. Allowance to E. T. Johnson, clerk hire................ $100,00 
1904. 
Binwcls TR.. PrimSiena WOORGIIGI, «occ occ cise cccevccvccscsscscnccses 300,00 
Ne NE IN ois 6ioccce ce esccacasienvs< cows 1,240.78 
I Si Oo. ockice. decane cites ccnccasnnseanes 498.82 
ey ec ccenecawetivns. cnthdneesns>oecnesbes 1,000.00 
Saratoga convention Expenses ................eceeeeeees 2,920.39 
DleAATSCMIONED CO BIOUNG. o.oo occ ccccccccccccseccccccesese 1,356.00 
$7,415.99 
I I I 5 5 Se hate ABER Ge eile diiacmnsnearvinsaseeowes $937.67 


Membership Report. 


Total membership reported at last convention 

Total membership reported at this convention 
Respectfully submitted, 

DAVID CROMWELL, Treasurer. 





PRESIDENT Pierson : I will appoint as the auditing committee the following : 
Anthony Lamb, Cashier Commercial National Bank, Syracuse ; William G. Miller, 
director Freeport Bank ; M. 8. Sanford, Cashier Geneva National Bank, Geneva. 

We will now listen to the reports of group chairmen, which will be taken up in 
their order. 

Grovp I. 


D. W. Tomutnson, President Bank of Batavia: Mr. President and Gentlemen— 
Group I. has held but one meeting during the last year, and at that meeting thirty- 
two banks were represented and heard from. Mr. Eldredge was present and spoke 
to us on the subject of increasing our membership, and we have attended to that mat- 
ter; we have used every argument we knew how to induce outside banks to come 
in, but, Iam sorry to say, with very slight success, as we have only increased in 
membership by three. There are now some fifteen incorporated banks that are 
outside of our group membership. 


Grovr II. 


Henry C. Brewster, President Traders’ National Bank, Rochester: Gentle- 
men, there is little to report from Group II. The meetings of this group have been 
few and far between since the last annual meeting. Apparently the members of the 
group are prospering in their business relations to such a degree that they deem it 














NEW YORK STATE BANKERS’ ASSOCIATION, 208 


unnecessary to get together and talk over the situation. There is little within the 
group affording grounds for discussion. 

The officers at this time are the speaker, who is chairman of the group; W. B, 
Farnham, Assistant Cashier German American Bank, Rochester, secretary ; J. M. 
Edwards, Cashier Merchants and Farmers’ National Bank, of Dansville, treasurer. 
Members of the executive committee: E. F. Brewster, Vice-President Flour City 
National Bank, Rochester ; A. M. Holden, banker, Honeoye Falls; F. H. Hamlin, 
President Canandaigua National Bank, Canandaigua; T. F. Olmsted, Cashier 





WAITING FOR THE BOAT. 


Genesee Valley National Bank, Geneseo; M. 8. Sandford, Cashier Geneva National 
Bank, Geneva. 

Twenty-six banks and bankers make up the membership of the group. 

In regard to some banks not having joined, I believe it is due in a large measure 
to unwillingness to pay the dues ; there is a feeling among people that they would 
get very little in return for the money paid out. I have corresponded with all of 
them at various times, and I have so far been unable to bring them to a state of 
mind where they could see value received. You will notice that the non-members 
are, as a general rule, quite small in volume of business and capital. 

Forty banks, individuals and copartnerships operating banking in Group II are 
not now in the membership of the association. 


Group III. 


F.'E. Lyrorp, President First National Bank, Waverly: Group III has held two 
meetings since the last convention. The first was held at Cayuga last September ; 
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Mrs. ALFRED H. CURTIS AND PRESIDENT CHARLES H. SABIN. 


the ladies were present, and it was a very largely-attended meeting. When the 
meeting was called to order the group was addressed by Mr. Pierson on the subject 
of Bank Money Orders. Then we had a dinner at the Cayuga Hotel, which was 
helped out by contributions from the Cayuga Wine Company. That was followed 
by a trip down the lake to a wine cellar, where we saw wine in all stages and con- 
ditions, and I must say that we came away from there in various stages and con- 
ditions. The next meeting was held in Elmira, beginning with a dinner, to which 
every non-member of the group was invited. We did not get many responses from 
the non-members, however, as only three appeared, but we nailed two of them for 
membership. We had twenty-three persons present at that meeting. Our delegate 
to the American Bankers’ Association’s Convention at San Francisco made his report. 
Secretary Eldredge of our State association was present, and we had an address 
from Hon. L. H. Rockwell, an attorney of Elmira, on the subject of ‘‘ Forged 
Papers and Irregular Acknowledgment of Legal Documents,” and altogether the 
meeting was very profitable. I may say that it was held around the board imme- 
diately after the conclusion of the dinner, and holding it in that way seemed to 
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meet with the approval of all present and proved to be a very pleasant way to 
get the people together. 

The number of banks in our group is sixty-two. Of these, twenty-three are 
private banks, and sixteen State banks. We have increased two or three members 
in the last year as the result of considerable work. We lost this last year Judge 
Seymour Dexter, of Elmira. At the time we met in that city he was seriously ill. 
He was vitally interested in our group work, and I think that I can safely say that 
his loss will be deeply felt in our group, as also in the State association. 


Grovp IV. 


E. 8. TEFFT, Cashier First National Bank, Syracuse: The last meeting of Group 
IV was held at the Yates Hotel, Syracuse, N. Y., January 28, 1904. On account of the 
very severe weather and fears of blockade, there were only about twenty-five mem- 
bers present. Luncheon was served at 1 o'clock, after which the meeting was held. 
It was entirely of a social character, no special topics being discussed. After elec- 
tion of officers and the executive committee the meeting adjourned. Our member- 
ship is sixty-four, an increase of only one during the year. In spite of repeated 
letters to non-members, I have been able to make only a slight increase during the 
year. The principal excuse seems to be that, as some of them are members of the 
American Bankers’ Association, they do not see why they should belong to both, 
and, on the other hand, some do not think it important to belong to either. I shall 
still continue my efforts along the same lines, and hope to be able to report an 
increased membership. 


Group VY. 


F. C. HaviLAnp, Cashier Farmers’ National Bank, Hudson: On the 18th of 
February, 1904, Group V held a very successful meeting at the Fort Orange Club, 
at Albany. At that time we had a total membership of eighty-five; seventy-two 
members were present. We have gained two in membership since. 

I have written to every non-member of Group V, asking them to join the asso- 
ciation. Out of the twenty non-members, two have joined. I have received 
favorable replies from four banks. They say they will take the matter up and give 
it consideration. One bank writes me that they do not care to join. The balance 
have not replied to my letters. I shall make further efforts to get them to become 
members, and hope to be able to do so before the end of the year. 


Groce VI. 


Rosert A. Parreson, President Tarrytown National Bank: Group VI reports 
progress—a great deal of it, and not in any perfunctory style, either, that means 
nothing. 

We have had two meetings during the year. The first was held at Pough- 
keepsie, at which there were between twenty-five and thirty members present, and 
a very enjoyable and pleasant time was had. The second meeting was held last 
week at Stamford. There were present seventy-five people at the banquet, and we 
had a splendid gathering. 

There are sixty-five banks in Group VI, forty-seven of whom are members of the 
group, seven new members being added during the year. The group congratulates 
itself that we have as a member the introducer of the bill which bears his name— 
Hon. D. B. Smith. 

Group VII. 

Henry E. Hurcarnson, President Brooklyn Bank: Group VII represents 
Brooklyn and Long Island. It held its annual meeting on December 16, at the 
Clarendon Hotel in Brooklyn. 
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At the beginning of the year there were about ten banks not in our group, but 
the secretary and myself wrote to them separately, and we succeeded in bringing 
in six of them. We have a present membership of forty-four. 

At our meeting we had a general discussion on clearing-houses and on the lia- 
bility of banks respecting forged checks. Mr. Griswold, Mr. Jenkins and Mr. 
Young were appointed a committee to report upon the advisability of forming a 
separate clearing-house for Brooklyn and Long Island. Secretary Eldredge was 
present at the meeting. After dinner we attended the Montauk Theatre in a body. 
We find that the best way to have good meetings is to have a good time. Ournext 





AUSABLE CHASM. 


meeting was held at the occasion of the annual banquet on April 16, when our 
wives and daughters were present. Addresses were made by Gen. Woodford, Mr. 
Boody, Mr. Pierson, Mr. Griswold and others. It is planned to have one more 
meeting, a summer outing, down at Coney Island, when we shall invite not only 
our own members and wives and daughters, but the directors of our banks, and pos- 
sibly the depositors. Already 250 have engaged to go and have a good time and 
witness the sights of Dreamland and Luna Park. 

Group VIL is prosperous and is very much interested in making the New York 
State Bankers’ Association a success. As proof of this I may mention that eleven 
banks from our group are represented here at this meeting. 


Group VIII. 


G. W. McGarrau, President Mechanics’ National Bank, New York: The prin- 
cipal meeting of Group VIII during the year was held at the Waldorf-Astoria 
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December 17, 1903, and while I did not have the pleasure of being present, I under- 
stand that the occasion was a very enjoyable one, there being an attendance of 584 
members and guests. 

The annual meeting for the election of officers was held at the clearing-house 
April 23, 1904, sixty members being present. The secretary’s report showed the 
group membership to consist of eighty-four banks and thirty-six firms, and the 
group had a balance on hand of $102.96. Additional interest was given to the 
meeting by the remarks of R. Ross Appleton, President of the Fourteenth Street 
Bank, on the subject of ‘‘ Trust Company Reserves,” and a resolution was adopted 
recommending the passage of the O’Neill Bill. 

PRESIDENT Prerson: The next order of business will be the report of the council 
of administration. 


REPORT OF THE COUNCIL OF ADMINISTRATION. 


SECRETARY ELDREDGE: Mr. President and Gentlemen of the Association, the 
report of the council of administration is as follows : 

The council of administration of the New York State Bankers’ Association has 
held four meetings during the year. The first meeting was held at the New York 
Athletic Club on the 22nd of January, 1904, when were present the full council, 
excepting the chairmen of Groups Nos. I and 1V. Reports were made by the 
treasurer and secretary. The secretary was directed to send letters to the chairmen 
of the several groups, urging a largely increased membership for the year. 

A legislative committee was appointed, consisting of Messrs. Chas. Adsit of 
Hornellsville ; W. G. Nash, Albany, and Charles Elliott Warren, New York city, 
the committee having power to add to its numbers. 

A bill providing that the liability of banks for forged endorsements should be 
limited to one year was read and endorsed by the council. By resolution the legis- 
lative committee was instructed to use all diligence to secure the passage of this 
bill. The result is known; that through the efforts of this committee a different 
bill, but one which covered practically the same ground (known as the Smith Bill) 
was finally made law. As is not uncommon, the legislative committee ran up 
against a lot of obstacles. Opposition from one source and another was formidable, 
and while it would be interesting to give some account of the objections and hin- 
drances with which the committee had to contend, particularly as to throwing light 
upon the opposition to bank legislation which seems to be latent with the majority 
of our State lawmakers, it will be sufficient to say here that the committee was 
equal to the emergency, and with the help of its friends the bill became law. In 
support of the bill a majority of the council appeared at Albany at the time of the 
hearing, with such influence as each might bring to bear, in order that it might 
reach the Governor. 

A committee of five, consisting of Messrs. A. H. Curtis, R. A. Patteson, Andrew 
C. Cornwall, Hiram R. Smith and E. O. Eldredge, was appointed to make arrange- 
ments for the coming convention. 

The treasurer and secretary were appointed a committee to consider the advisa- 
bility of metal tags, or signs, reading *‘ Member New York State Bankers’ Associa- 
tion,” similar to the tag used by the American Bankers’ Association, for distribution 
to the members. The committee reported at a second meeting of the council, and 
the secretary was authorized to purchase such a tag. The same has been sent, 
within the past few days, to all the members in the State. 

It was shown at the meeting, by the report of the treasurer, that the association 
had need of funds beyond those at its command, it being a fact that ever since the 
organization of the association it had yearly (with one exception, when the conven- 
tion was held late in the year, after the collection of annual dues) been dependent 
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on its officers, or other friends for moneys wherewith to meet expenses. In other 
words, it had repeatedly anticipated the payment of its annual dues. 

The officers borrowed from the treasurer one thousand dollars, which action 
was approved by the council at its meeting in New York, on the 19th of May. 
Later the council authorized the treasurer to borrow two thousand dollars more, 
or so much thereof as might be neccessary to meet current bills and convention 
expenses. 

The second meeting of the council of administration was held at the clearing- 
house in New York city, Thursday, May 19. There were present all the members 
of the council excepting representatives from Groups Nos. II and VIII. There 
were also present by invitation the members of the committee of arrangements, with 
the exception of Mr. Cornwall, 

The bill introduced by Assemblyman O’Neill in the last Legislature, and known 
by the name of its author, providing that trust companies shall make and publish 





ENTRANCE TO AUSABLE CHASM. 


reports, as do State banks, under the same conditions and penalties, had the serious 
attention of the council. It was the unanimous opinion that the State association 
could hardly do itself better service than to take up this bill with the next Legisla- 
ture, using its powerful influence to have it made law. Itis believed that no single 
act could do more to put the trust companies which doa general banking business 
on the footing of banks, where they belong, than the enactment of this law. In 
accordance with this idea, the council unanimously voted to endorse the O’Neill Bill 
and recommend to the association the passage of the bill. 

After a lengthy discussion and a statement of the situation, as understood by ex- 
President Griswold, and by others of experience with the affairs of the association 
since its beginning, a resolution was adopted, that the council at the coming annual 
convention recommend to the association that the yearly dues be made payable on 
the first day of May, instead of the first day of October. 

The committee of arrangements reported at length. Discussion was also lengthy, 
and the final results were that the convention was to be held at the Hotel Cham- 
plain, Bluff Point, N. Y., July 14 and 15. The council approved the selection of 
the time and place and instructed the committee of arrangements to go ahead. 

The third meeting of the council of administration was held at the Astor House, 
New York city, June 30. The resignation of President DeRidder was accepted 
Vice-President Lewis E. Pierson was unanimously elected president to fill the 


a Re AB SEA a AR Rp ate ASL 





ee Resta nn SN eet 


earings 








pe ere 


el i aA ei a Ait Slee RE 








NEW YORK STATE BANKERS’ ASSOCIATION. 209 


vacancy. Mr. F. E. Lyford, of Waverly, was unanimously chosen vice-president. 

Chairman Curtis, of the committee of arrangements, was present by invitation, 
and made a report of the actions of the committee to this date. 

A resolution was adopted, providing that new members, paying their dues on or 
after the first day of July, 1904, shall be considered to have paid for the association 
year following the end of the present year, that is, that such new members shall not 
be liable for the payment of yearly dues on the first day of October, 1904, but should 
be given a receipt by the treasurer, which should cover the association year, begin- 
ning October 1, 1904. 

The fourth meeting of the council of administration was held at Hotel Cham- 
plain on Wednesday evening. 

There was present a full representation of the council ; also Mr. Warren, of New 
York city, secretary of Group VIII, acting by request in place of the chairman of 
the group. Mr. Curtis, chairman of the entertainment committee, was also present 
and stated what had been done by the committee to contribute to the pleasure of 
the delegates and their guests. The treasurer presented his report, as did also the 
secretary, and they were recommended by the council with its approval to the con- 
vention. A motion was made and carried that the convention at its opening session 
appoint a committee on resolutions, which was carried. 

A motion was made and carried that the convention be requested to direct the 
chairmen of the various groups to call the attention of their membership to more 
effective work and interest in the American Institute of Bank Clerks. It was sug- 
gested that the American Bankers’ Association be requested to endeavor to secure 
the passage of the Clean Money Bill, which was before the last session of Congress, 
which is, briefly stated, a provision that the expressage on unfit money to and from 
the Treasury of the United States shall be paid by the Government. It was voted 
to recommend that the delegates selected to the next convention of the American 
Bankers’ Association should endeavor to have that association take action on the 
subject. A motion was made and carried that the delegates to that association be 
instructed to urge the association to pass a resolution having for its aim the repeal 
of the Bankruptcy Law. A resolution was presented by H. R. Smith, of Rockville 
Center, and adopted by the council, reading as follows: 


“ Whereas, There are frequent cases in which banks of this State have lost money owing 
to the fact that statements by borrowers made at the time of securing loans have not cor- 
rectly represented the condition of their business, being consequently a prima facie case of 
obtaining money under false pretenses; therefore be it. 

** Resolved, That the New York State Bankers’ Association recommend to the American 
Bankers’ Association at its next meeting an amendment to the constitution so as to provide 
that this class of cases shall be prosecuted by the American Bankers’ Association in the 
same energetic manner as are forgeries, bank burglaries, and similar offenses against the 
well-being of banks, and the delegates from this association to the Ameriean Bankers’ Asso- 
ciation are instructed to use every means in their power to further the passage of this 
measure,” 


Last year’s convention referred to the council the subject of the payment of in- 
terest on deposits. After lengthy discussion a motion was made and carried that 
the chairman of each group be requested to take up the subject for discussion in 
their group meetings and report further. The question of taxation was brought 
up and discussed, the particular point being that banks are now taxed, under the 
present system, which is somewhat better than the system formerly prevailing, by 
double taxation on real estate. A motion was made and carried that the legislative 
committee be requested to endeavor to secure an amendment of the present tax law 
which shall make it more equitable to the banks in the matter of their assessments 
on real-estate. This report was approved and placed on file, after which the presi- 
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dent appointed the following committee on resolutions: S. M. Griswold, of Brook- 
lyn; F. 8. Saxton, of Gloversville, and F. E. Cogswell, of Albany. 

The following nominees were next presented : President, Charles H. Sabin, Vice 
President National Commercial Bank, Albany ; vice-president, Alfred H. Curtis, 
Cashier National Bank of North America, New York city; secretary, E. O. 
Eldredge, Cashier Owego National Bank, Owego; treasurer, David Cromwell, 
President First National Bank, White Plains. 

PRESIDENT Prerson: These nominations will be acted upon at our session 
to-morrow. 

We are favored with the presence here to-day of Mr. Frederick D, Kilburn, 
Superintendent of the Banking Department of the State of New York, who has 
kindly consented to come here and speak to us, I take pleasure in presenting Mr. 
Kilburn. 


INTEREST ON DeEposits.—ADDRESs OF Hon. F. D. Ki“teurn, STATE SUPERIN- 
TENDENT OF BANKING. 


I have been asked to say something to this convention upon the subject of banks of dis- 
count paying interest upon individual deposits. 

After this subject was assigned to me the thought suggested itself that something also 
might be said upon the question of the payment of dividends to stockholders. These two 
features of banking are so closely interwoven, and their consideration is so essential in 
determining the correct policy to be pursued by banks, that they should be discussed 
together. 

The mere suggestion that a solvent bank should not pay dividends will perhaps strike 
some as exceedingly novel, and as being tinctured with ultra conservatism. [hope, however, 
even in the short time allotted me, to convince you, or, if not convince, to give you sufficient 
reasons why you should be convinced that a solvent bank under certain conditions may not 
wisely divide its earnings among its stockholders. - 

As to the payment of interest upon individual deposits, it ought not to be necessary to 
present arguments for the purpose of convincing bankers that the payment of such interest, 
to any great extent, at least, is an evil and a menace to the banking interests of the State. In 
fact, very few will claim that it ought to be done if it is possible to avoid it. 

There is no business in the country in the stability and soundness of which the people are 
so vitally interested as that of banking. In fact, it may be said that all other Lusiness is 
dependent upon the conservative care and correct principles with which the banking inter- 
ests of the country are conducted. There is less room in banking than in any other business 
for experiment or the employment of that kind of genius which is forever seeking new 
methods of money making, and constantly discovering some shorter and quicker route to 
wealth tha nmay be found in the old and sure methods which always characterize asolid and 
successful bank. 

Conservatism should be the great underlying principle governing banking institutions. 
Conservatism may not properly be applied toall things in life. There should be no conserva- 
tism in war, nor in love of country. But in banking a man should never forget that he is the 
trusted custodian of the people’s money, and that he has no more right to speculate or 
experiment with it, or take any unnecessary risk with it, however small that risk may be, 
than he has to see how near he can shoot to another and not hit him. 

Occasionally dishonesty in bankers is discovered. This is an evil of banking that cannot 
well be guarded against, and which cannot be discovered until committed, but the bane of 
banking is not so much dishonesty, as the want of careful management, and the observance 
of what some sneer at as antiquated ideas and methods. 

There are two important purposes which the true banker should ever keepin mind, First, 
to keep, so far as human judgment can suggest, the deposits entrusted to his care absolutely 
safe; and second, to return to his stockholders, either in cash or in appreciation of the value 
of their stock, a fair return upon their investments. The second object is dependent upon 
the accomplishment of the first. In fact, each is dependent upon the other. They go hand 
in hand, and, if the first is observed, the second will necessarily follow. 

A bank should be treated as an entity. The varying personal interests, desires and 
necessities, of individual stockholders should not be considered in determining the proper 
policy for a bank to pursue. That policy must be pursued which will work for the success of 
the bank as an institution, corporation, an entity by itself, always keeping in mind, not so 
much the individual interests of stockholders, as the safety of depositors and the reasonable 
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accommodation of customers. If these two objects are constantly kept in mind, the best 
interests of the stockholders wili as surely follow as the day follows the night. 

Any individual who in his private business spends al) that he makes (and perhaps more), 
and makes no provision against a rainy day, is looked upon by all good business men as 
doomed to ultimate failure. So any bank which spends by dividing among its shareholders 
all, or nearly all, of its earnings is sooner or later bound to meet the same doom. 

Men seldom favor a particular bank with their deposits unless they think that bank is 
sound and safe. Personal friendship in matters of this kind counts for very little, unless 
other things are substantially equal. Ninety-nine out of every hundred depositors look at 
the strength of the institution with which they are asked to do business before opening their 
accounts. It is, therefore, necessary, it my opinion, as a fundamental part of the scheme of 
banking toe place the bank upon a basis which will inspire the confidence of those to whom 
you appeal for businesss and patronage. Your capital may be large, but even this, if it 
becomes evident that you are spending substantially all of your earnings, or only carrying 
that part of them to surplus which the law compels you to do, will not inspire the confidence 
necessary to permanent success. You must convince the public thet you hold the safety of 
depositors, the soundness and conservatism of your institution, as of more importance than 
the payment of dividends. I would rather have a large surplus as an attraction to draw busi- 
ness than the most persistent personal solicitation. 

A bank can usually make more money with money than an individual, and the interests 
of the stockholder himself demand that a comparatively large surplus shall be first accumu- 
lated before any considerable amount, or perhaps any amount, is returned in dividends, The 
stockholder is losing nothing ; his stock is worth just somuch more; the earnings of the bank 
are enhanced in proportion, and usually the selling value of the stock of a bank which has a 
surplus equal to or exceeding its capital is much greater in proportion than the stock of a 
bank with a small surplus. 

A bank cannot, or, at least, should not, declare and pay dividends simply because of the 
personal needs of its stockholders. Any stockholder whose personal needs interfere with a 
policy which is best for the bank has become a hindrance, instead of a help, and should sell 
his stock and sever his connection with the institution. 

After a bank has accumulated a surplus which becomes a recognized guaranty to depos- 
itors against loss, dividends may be made, and larger ones than could otherwise be made, and 
this without impairing the standing or solidity of the bank, or exciting suspicion or distrust. 

Show me a bank which has followed the policy of dividing all, or nearly all, of its earn- 
ings, except that which the law compels to be carried to surplus, and I will show you an insti- 
tution not only intrinsically weak, but which lacks the confidence of the community in which 
it is located to a greater or less extent. 

Banking in this respect differs from the business of other stock corporations simply 
because the public is interested to a much larger degree than it could be in the case of other 
corporations. A manufacturing corporation which does not invite the credit of the public, 
and whose money it has not on deposit, bas no need of accumulating a surplus, at least not 
one beyond the needs of its immediate business. It is dealing with its own money, and, if it 
fails, the general public is not affected in any way or degree as in the case of the failure of a 
bank. A different policy, therefore, must be pursued by a bank. Absolute stability, safe 
investment and conservative management, are all essential to the success of the business, und 
are in the interest, not only of depositors, but of stockholders alike. 

My views upon this subject may seem radical to some, but point out a bank in the State 
which is enjoying even a reasonable amount of success, and I will show you one which has 
pursued the policy which I have indicated. 

There are many banks in the State which refrain from making any dividends at all until 
their surplus is large, in some instances equaling their capital. 

It is the policy of trust companies to-day in effecting their organization to pay ina large 
surplus; usually an amount equal to the capital stock. This, however, is hardly on a par 
with that which I advocate. It does not test earning power, and may not excite that degree 
of confidence which an earned surplus would do, A wise depositor has confidence in the 
bank which is capable of earning a goodly return upon the stock, but that confidence will be 
shaken and destroyed if the capacity to earn is followed by foolish and excessive expenditure. 

Banks are organized to exist for years, and we should look into the future and determine 
our policy with reference not to the needs or the desires of to-day, but with reference to the 
welfare and stability of the bank in the years to come. 

The payment of interest upon individual deposits is, in my opinion, the greatest menace 
to banking in the State to-day. I have spoken and written so frequently upon this subject 
that it is hard for me to say anything new, or to give any further reason for the position I 
take. 

There are bankers in the State who disagree with me, and those depositors to whose 
attention the sub/ect has been called are inclined to regard the proposition to abolish interest 
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upon individual deposits as a direct attack upon them and a grasping scheme upon the part 
of the banks. 

Depositors are more vitally interested in the abolition, or at least a material reduction 
in the rate of interest paid by banks, than anyone else. The interests of the individual 
depositor will not be wisely guarded if the payment of interest upon his deposit involves loss, 
or danger of loss, of the deposit itself. 

I had occasion, last winter, to deliver an address before a group of this association, at the 
Fort Orange Club, in the City of Albany, and I can perhaps do no better than to repeat some 
of the arguments which I made at that time upon this question. 

I do not believe that there is a banker in the State to-day who does not down in his heart 
deprecate the practice of paying interest on individual deposits, and who would not do away 
with it if he could see his way clear to do so without, in his judgment, seriously injuring his 
own institution. I cannot conceive that there is a banker in the State who does not believe 
this practice to be contrary to sound principles of banking, and on the whole detrimental to 
the banking interests of the whole State. 

In banking asin all other business, you will find men whose vision does not extend beyond 
the narrow limits of their own institutions, and who see nothing but the direct and immediate 
influence or effect which any particular policy may have upon the banks with which they are 
directly connected. They think that the securing of an extra few thousand dollars on 
deposit by the payment of large rates of interest is the one thing to be accomplished. They 
lose sight of the broad question, and its effect upon the banking interests of the State gener- 
ally ; and do not realize that an abolition, or a substantial abolition of the practice through- 
out the State would make conditions so much better, and banks so much stronger; that their 
own institutions would not only be benefited as a part of the general result, but that each 
bank would experience an immediate and direct benefit through its individual action in doing 
away with the practice. 

The practice of paying interest on such deposits has grown to such proportions that in 
many sections of the State it is relied upon as the chief means of attracting deposits. This 
competition, which in many instances has developed into an unseemly scramble, is often 
accompanied by undignified, misleading, and in many instances absolutely false advertising. 

The province of a bank, and the underlying idea and intention of its organization is not 
to pay interest, but to get interest, to serve the public conservatively, and safely invest the 
funds committed to its care. Any bank which departs from this general policy enters the 
field of unsafe practices and speculative adventure. 

It isnot my intention to condemn entirely the payment of interest by banks. My con- 
tention is against the payment of interest on commercial deposits, the money used by mer- 
chants, tradesmen and manufacturers in the daily transaction of business. Were I to go 
farther than this, my task of accomplishing any reform would be transformed from the faint 
hope of success into the certainty of absolute failure. 

Savings banks are organized for the express purpose of gathering and investing the sav- 
ings of what I have frequently termed the “ provident poor.”’ These institutions are of an 
eleemosynary character, and best fitted for this service. Accounts of this kind should not be 
taken by banks or trust companies, but should be ‘eft to the care of those institutions which 
the law designates as their special custodians. 

It is entirely proper that trust funds should be deposited in trust companies, and that a 
rate of interest based upon existing conditions should be paid uson them. These are not the 
kind of deposits that I am speaking of. What 1 decry, and the practice which I condemn, is 
the payment of interest upon money which is in daily employment in the business of the 
country, and which is therefore necessarily subject to immediate call and frequent and vio- 
lent fluctuations. 

I, of course, recognize the futility of individual effort in accomplishing any reform. 
Nothing can be done which will do away with the evii to any appreciable degree, except 
through united effort. 

It seems to me that there is no question to which you could so profitably devote your 
time and energies as in striving to accomplish, if not the total abolition of the evil, at least a 
material mitigation of it. [ understand that one of the purposes of this association is to dis- 
cuss practical questions of banking, with a view to correcting wrong practices or policies, 
and of inaugurating new ones which will be beneficial, and which changed conditions may 
require. 

Let me, therefore, urge that this is a question which is worthy of your undivided and 
most sincere attention. 

It is well for us to meet once a year in a convention of this kind, and to bring with us our 
wives and daughters to make our meeting as pleasurable as possible, but if we give too much 
of our time to the pleasure of the occasion, we shall fail to accomplish and carry out the 
original purpose of its organization. Let us combine with our pleasure a serious attempt to 
solve practical questions concerning our professicn. Let us not try to accomplish too much 
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in a given time. Take up one question, this one, for instance, of the payment of interest 
upon individual deposits. Let it be seriously discussed, and if, as a convention, you come to 
the conclusion that it isa matter which is detrimental to the banking interests of the State, 
take the necessary action for its abatement. I know that it is a difficult problem to bandle, 
and it is only perbaps through an agitation of, and an education of, bankers upon the subject 
that anything can be accomplished. 

The best interests of both stockholders and depositors demand, if not the entire abolition 
of interest upon commercial deposits, at least a very material reduction initsrate. The pub- 
lic is more vitally interested in the absolute soundness of the institutions with which it does 
business than in the interest which depositors may receive upon balances; and, as a rule, all 
the profit which they gain from this interest is at least equalied by the consequent larger rate 
of interest which they are compelled to pay upon their loans and discounts. Or, if this is not 
always so, these benefits of interest in many cases are more than offset by the failure of 
banks, traceable directly to the payment of unwarranted rates of interest and to loans made 
through an over-anxiety that money drawing interest from the bank should be made to pay 
the highest return possible to the bank. We must not forget that the payment of interest is 
a continuing and fixed charge, that a certain amount of reserve must be kept against depos- 
its, that an anxiety to make loans and keep money earning something sometimes outstrips 
conservative judgment, and that, on the whole, the practice is a losing game. 

T hope that I have not impressed you that my views regarding banking iv the State are 
pessimistic. If I have, I wish to dispel this impression. The payment of interest upon depos- 
its, or the undue declaration of dividends, is not peculiar to the State of New York. Not- 
withstanding all that I have said, I believe that banking in the State of New York is more 
conservatively conducted than in any other State inthe Union. But it will not profit us to 
make comparisons with other States. Weshould place the banking system of our State upon 
the soundest foundation possible, and, if we recognize any evil existing as a general practice 
throughout the State, it should be our duty to eradicate that evil regardless of what other 
States may be doing. We should not only keep our banks ina better condition, but in as 
much better condition as human foresight, conservative judgment and wise policy can 
suggest. 


PRESIDENT Prerson: A suggestion has been made that the five-minute talks 
would properly come in after each address. Now we have just listened to a most 
excellent address, and I think it would be proper to discuss it for a few minutes, if 
any one is preparcd to do so, 


REMARKS BY Mr. BREWSTER. 


H. C. Brewster, of Rochester: I was very glad to hear one statement from 
Mr. Kilburn, and that was his statement that his condemnation of paying interest 
on deposits applies especially to commercial deposits. It has been the fad for a 
year or two to indiscriminately condemn the payment of interest on deposits, I 
have been unable to sympathize with that view, but I heartily concur with the 
Superintendent’s condemnation of the practice of paying interest on commercial 
deposits, and I think no conservative bank will do it. There are a number of kinds 
of deposits, as the Superintendent has well said. We all know, too, that Savings 
banks—until very lately, at any rate—have not confined themselves exclusively to 
their legitimate sphere; but thanks to the ruling of the Banking Department of the 
State of New York the Savings banks are now being brought into line where they 
belong, namely, as charitable institutions, and not permitted to receive large de- 
posits. It is not so many years ago when they would receive $3,000 from a map, 
$3,000 from his wife, and $3,000 from each of his children, and then $3,000 from 
himself as administrator or executor, until he really got a deposit of twenty odd 
thousand dollars or so. But I believe now the bank examiners have got on to that 
game and have stopped it. In those.days the Savings banks paid the highest rate 
obtained for deposits. We also know that many trust companies are soliciting even 
one dollar deposits, and all that sort of thing, and interfering with the Savings 
bank business. Again, other trust companies are soliciting the collection of coun- 
try checks, and some of them are even discounting commercial paper—that is, they 
call it buying. So, if occasionally our commercial banks encroach a trifle on both 
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of these other institutions, I think they can hardly be blamed for it, considering 
how much their field has been encroached upon. One of the most annoying things 
from my standpoint in the last two or three years has been every little while having 
some dealer who kept a very good account, an active account, coming in and say- 
ing that some neighbor had offered him a certain rate per cent. upon his daily bal- 

. ance. That I look upon as an outrage, and I have lost some good accounts as a 
result of it. That is the kind of interest on deposits that ought to be strongly con- 
demned. 

H. R. Smirn, of Rockville Center: I wish to say that I have enjoyed the 
address of Superintendent Kilburn very much, and I cordially approve of all that 
he has stated. I also agree with him, that if we are going to accomplish anything 
as an association, it must be through agitation and education ; and if it is in order, 
so as to carry out the suggestion of Superintendent Kilburn, I would move that his 
address be printed in pamphlet form and sent out under a separate cover to every 
bank and banker in the State. 

PRESIDENT PrERSON: Would you include among those who are to receive a 
copy the Savings banks and trust companies and non-members of the association ? 

Mr. Smit: Yes; I think it should go to all of them. 

The motion was seconded and carried. 

Leo ScuLesinGer, of New York city: I may be permitted to say that Mr. Kil- 
burn’s address does not go quite far enough. Iam more than pleased to see that he 
is with us on this question of the payment of interest on deposits, and when I say 
with us, of course, I refer particularly to New York city banks, such as I 
represent. 

Now, it is all very well to have a paper read in this convention condemning cer- 
iain practices, but what we want to have applied is the remedy. Now, we want 
some aid in order to stop this payment of interest on deposits. I am not now re- 
ferring to the old-line trust companies that are really trust companies in the true 
sense of the term ; they and the Savings banks carry on a certain branch of busi- 
ness that we commercial banks are not looking for ; but I refer to the trust com- 
panies that have been organized within the last few years, and that are transacting 
a business which is very detrimental to legitimate banking interests in New York 
city. 

J. D. Sarr: I think I should say a word in relation to the remarks made by 
Mr. Schlesinger. Some years ago I introduced a bill in the Legislature in regard 
to keeping up a reserve. I certainly think, if legislation of this kind is to be 
obtained, the members of the association must take a more active interest before 
the Legislature and do everything in their power to get some legislation that will 
keep the trust companies from going outside of their proper and legitimate sphere. 
Now, the only way to remedy this is to get legislation that will hold the trust 
companies down to their legitimate business, and the members should be active. 

PRESIDENT PIERSON : The committee in arranging for speakers at this meeting 
has gone into the British possessions and have invited one of the leading bankers in 

Canada to appear before us, and he has kindly consented. It gives me very great 

pleasure to introduce to the convention Mr. M. J. A. Prendergast, General Manager 

La Banque D’Hochelaga, Montreal, Canada. 


Note Issues UNDER THE CANADIAN Banxrnc LAw.—Appress oF M. J. A. 
PRENDERGAST, GENERAL MANAGER La Banque D’HocsenLaca, MONTREAL. 


Mr. President—Having to address you in a language that is not my mother tongue, I con- 
fidently appeal to your indulgence, sure that it will be kindly extended to me and so I shall 
proceed. I must admit that in choosing the subject of these few remarks, I was to a certain 
extent influenced by a motive of national interest, that is, by a desire to dispel, if possible, 
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certain unfavorable impressions that might exist in your great republic concerning the value 
of our bank paper currency. 

In Canada, American paper currency is readily accepted, for our people well know that 
its value is unquestionable. 

The same cannot be said of our bank paper currency in the United States, and one must 
naturally suppose that the objection to accepting it arises from a fear that it might not 
always be worth its face value. 

The inconvenience arising from this is particularly felt by Canadians travelling in the 
United States, and who, occasionally, in the haste of leaving, have not the sufficient time, or 
forget to provide themselves with American currency. 

To go straight to the point, I beg to call your attention to the following provisions of 
Canadian law, upon the question of note issues, which I shall quote textually : 

Section 51, Par. 1 of ‘the Bank Act ” says: 

Section 51, Par. 1.—Amount and denomination of bank notes: 

The bank may issue and reissue notes payable to bearer on demand and intended for cir- 
culation; but no such note shall be for a sum less than five dollars, or for any sum which is 
not a multiple of five dollars, and the total amount of such notes, in circulation at any time, 
shall not exceed the amount of the unimpaired paid-up capital of the bank. 

Section 51, Par. 3.—Penalties for excess of circulation: 

If the total amount of the notes of the bank in circulation at any time exceeds the amount 
authorized by this section, the bank shall incur penalties as follows: If the amount of such 
excess is not over one thousand dollars, a penalty equal to the amount of such excess; if the 
amount of such excess is over one thousand dollars and is not over twenty thousand dollars, 
a penalty of one thousand dollars; if the amount of such excess is over twenty thousand dol- 
lars and is not over one hundred thousand dollars, a penalty of ten thousand dollars; if the 
amount of such excess is over one bundred thousand dollars and is not over two hundred 
thousand dollars, a penalty of fifty thousand dollars; and if the amount of such excess is 
over two hundred thousand dollars, a penalty of one hundred thousand dollars. 

Section 51A, Par. 2.—Redemption: 

The notes so issued shall be redeemable at par at any office or agency of the bank in the 
colony or possession in which they are issued for circulation, and not elsewhere, except as in 
this section specially provided; and the place of redemption of such notes shall be legibly 
printed or stamped across the face of each note so issued. 

Section 51, Par. 4.—Total amount of circulation ; 

The amount of the notes at any time in circulation in any colony or po:zsession, issued 
under the provisions of this section shall, at the rate of four dollars and eighty-six and two- 
thirds cents per pound sterling, form part of the total :»mount of the notes in circulation 
within the meaning of section 51 of this act, except as in th s section otherwise specially pro- 
vided, shall be subject to all the provisions of this act; but nothing herein contained shall 
enable the bank to increase the total amount of its note: in circulation in Canada and else- 
where beyond the limit fixed by the said section 51. 

Section 52, Par. 1.—Pledging of notes prohibited : 

‘The bank shall not pledge, assign, or hypothecate its no!es; and no advance or loan made 
on the security of the notes of a bank shall be recoverabic trom the bank or its assets. 

Section 52, Par. 2.—Penalty for pledging: 

Every person who, being the President, Vice-President, director, principal partner “en 
commandite,”” General Manager, Cashier or other officer of the bank, pledges, assigns, or hypo- 

thecates, or authorizes, or is concerned in the pledge, assignment or hypothecation of the 
notes of the bank—and every person who accepts, receives or takes, or authorizes or is con- 
cerned in the acceptance or receipt or taking of such notes as a pledge, assignment or bypo- 
thecation, shall ve liable to a fine of not less than four hundred dollars and not more than 
two thousand dollars, or to imprisonment for not more than two years, or to both. 

Section 53, Par. 1.—Notes to be first charge on assets: 

The payment of the notes issued or reissued by the bank and intended for circulation, and 
then in circulation, together with any interest paid or payable thereon as hereinafter pro- 
vided, shall be the first charge upon the assets of the bank in case of its insolvency ; and the 
payment of any amount due to the Government of Canada, in trust or otherwise, shall be the 
second charge upon such assets; and the payment of any amount due to the government of 
any of the Provinces, in trust or otherwise, shall be the third charge upon such assets. 

Section 53, Par. 2.—Liabiiity for penalties in case of insolvency : 

The amount of any penalties for which the bank is liable shall not form a charge upon the 
assets of such bank, in case of its insolvency, until all other liabilities are paid. 

Section 54, Par. 1.—Existing banks to make deposit with Minister of Finance equa) to five 
per cent. of note circulation : 

Every bank to which this act applies, and which is carrying on its business at the time 
when this act comes into force (July 1, 1891), shall, within fifteen days thereafter, pay to the 
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Minister of Finance and Receiver General a sum of money equal to two and one-half per 
cent. ef the average amount of its notes in circulation during the twelve months next pre- 
ceding the date of the coming into force of this act, or if such bank has not been in operation 
for twelve months, asum of money equal to two and one-half per cent. of the average 
amount of its notes in circulation during the time it has been in operation; and each bank 
shall, within fifteen days from and after the first day of July, in the year one thousand eight 
hundred and ninety-two, pay to the Minister of Finance and Receiver General such further 
sum of money as is necessary to make the total amount so paid by each bank to be a sum 
equal to five per cent. of the average amount of its notes in circulation during the twelve 
months next preceding the date last mentioned—which sum shall be adjusted annually as 
hereinafter provided, 

Section 54, Par. 7.—Notes of bank suspending payment to bear interest until redeemed : 

In the event of the suspension by the bank of payment in specie or Dominion notes of any 
of its liabilities as they accrue, the notes of such bank, issued or reissued and intended 
for circulation, and then in circulation, shall bear interest at the rate of five per cent. per 
annum, from the day of such suspension to such day as is named by the directors, or by the 
liquidator, receiver, assignee or other proper official, for the payment thereof- of which day 
notice shall be given by advertisement for at least three days in a newspaper published in tte 
place in which the head office of the bank is situate; but in case any notes presented for pay- 
ment on or after any day named for payment thereof are not paid, all notes then unpaid and 
in circulation shall continue to bear interest to such further day as is named for payment 
thereof. 

Section 54, Par. 8.—Payments from fund to be without regard to amount contributed: 

All payments made from the said fund shall be without regard to the amount contributed 
thereto by the bank in respect of whose notes the payments are made; and in case the pay- 
ments from the fund exceed the amount contributed by such bank to the fund, and all inter- 
est due or accruing due to such bank thereon, the other banks shail, on demand, make gocd 
to the fund the amount of such excess pro rata to the amount which each bank had or should 
have contributed to the fund at the time of the suspension of the bank in respect of whose 
notes the payments are made; and all amounts recovered and received by the Minister of 
Finance and Receiver General from the bank on whose account such payments were made 
shall, after the amount of such excess bas been made good as aforesaid, be distributed among 
the banks contributing to make good such excess pro rata to the amount contributed by 
each: Provided always, that each of such other banks shall only be called upon to make good 
to the said fund its share of such excess, in payments not exceeding in any one year one per 
cent. of the average amount of its notes in circulation—such circulation to be ascertained in 
such manner as the Minister of Finance and Receiver General decides; and his decision shall 
be final. 

Section 89.—Insolvency. 

In the event of the property and assets of the bank being insufficient to pay its debts and 
liabilities, each shareholder of the bank shall be liable for the deficiency to an amount equal 
to the par value of the shares held by him, in addition to any amount not paid upon such 
shares. 

Having established, I hope, that our bank circulation notes can be taken without danger 
to the holder, I might venture to say a word about the advantages resulting from our system 
of notes issues, in a comparatively new but enterprising country where capital is not yet 
sufficient for the increasing volume of business, 

The currency thus provided expands and contracts, as we have just seen according to the 
necessity of the moment, that is, it expands when the products of Canada are being moved, 
and it contracts when this 1s effected. 

A few figures taken from Government returns and published by the * Insurance and 
Financial Chronicle” on June 24 last, tend to show that under our present system of bank- 
ing, of which note issues are one of the main features, Canada has enjoyed a fair degree of 
prosperity. 

1868, 1903. 
Population 3,400,000 5,600,000 
Revenue $13,687,900 $66,037,068 
Imports. 73,459,600 241,214,900 
BG ccccccccccscescecces 57,567,800 226,153,400 
Total foreign trade 131,027,400 467,368,300 
Railways in operation (miles) 2,269 18,868 
IN: ccoidipteseadaind Khanenebenelersddewkkumnmemits $12,116,716 $83,666,502 


CHARTERED BANKS. 
Capital paid up $78,801,319 
Circulation 9,350,646 57,857,174 
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1868, 1993. 

Deposits $33,653,594 $454,365,900 
Discounts 52,299,050 428,446,590 
ive a siintndneteseratesateceseaues akeiabedeemereenm 79,860,976 684,879,578 
Post Office Savings Bank Department. 204.588 44,255,326 
Other Savings banks 4,853,000 39,000,000 
I inci ccekdine sctcinnrbenenennseninanasenee 38,711,182 537,621,226 
Letters and cards posted 18, 100,000 276,059,000 
Postal revenue, net 808,857 4,366,127 
Deposits per head 11.30 96.00 


I might add that branch banking, by which poor localities are furnished with the surplus 
capital which older ones cannot otherwise invest, could not have thrived and developed Can- 
ada as it has done, but for the privilege of note-issuing granted by our legislation. 

The question of note-issues is so intimately linked with our general system of banking 
that I have been led into broader fields from which I will hasten to retreat. My case reminds 
me of that of a timid preacher who, forced to ascend the pulpit, got out of the difficulty by 
saying that not having had sufficient time to prepare a sermon worthy of his distinguished 
congregation, he would instead read a chapter of St. John which was worth infinitely more 
than all the sermons that he, the preacher, could ever make. 

Apologizing for my shortcomings on the subject, I will likewise beg to refer you for the 
question of note-issues and for Canadian banking in general to a most remarkable work 
entitled: ‘*The Canadian Banking System — 1817-1890, by Roeliff Morton Breckenridge, Ph. D. 
Submitted in partial fulfillment of the requirements for the Degree of Doctor of Philosophy, 
in the University Faculty of Political Science, Columbia College, New York.” 

In Chapter X, end of section 57, the author says: 

“To the holder of the Canadian bank note, therefore, it is a matter of indifference whence 
or when it was issued. The paper of the smallest bank is as good as that of the greatest. At 
all times, in every part of Canada, and under any circumstances, the note is not only worth 
its face value but will also be received at that by any bank. Security and convertibility are 
the great and really only merits of the National bank note currency. The Canadian paper 
has these, and it has besides, the invaluable quality of elasticity.” 

The following are his concluding remarks which I would not undertake to discuss, but 
which I merely quote as the summary of a paper worthy of perusal: 

“ Further details belong to the technique of banking practice or to the minutiae of bank- 
ing law. How far the principles on which the Canadian banks are organized, by which they 
are regulated and according to which they are managed, are of general application, is a ques- 
tion to be decided as the banking system conforms to the general economic tests. How the 
Canadian banks economize capital; how they utilize and distribute it; what is the security, 
convertibility and elasticity of the circulating medium they supply; how thoroughly are 
their creditors protected against loss; how low and how nearly equal are the rates of interest 
in different parts of the country ; how cheaply are other banking services sold; how easy of 
access ure banking facilities; what support have worthy customers in critical times, and tow 
far does the system promote the stability of commercial confidence; these are the questions 
to which, perhaps, this chapter forms an answer. According to the true response, the merits 
of the Canadian banking system must be judged. If the present answer be sufficient, the 
reader may draw his own conclusions,” 


PRESIDENT PrERSuN: While we have Mr. Prendergast here we ought to be able 
to learn several items of interest regarding the Canadian system of banking. Some 
questions have occurred to me that I would like to ask him. One is whether they 
pay interest on deposits ; then I would like to ask him whether they have the vol- 
ume of checks, commercial and personal, in circulation in Canada that we have here 
in the States; also whether that may not in his country be a means of using more 
bank note issues that would naturally rise and fall as our personal checks here rise 
and fall, Perhaps there are other questions which suggest themselves to our mem- 
bers that Mr. Prendergast would reply to. 

Mr. PRENDERGAST: I must say that it has been the constant aim of the Canadian 
Bankers’ Association for at least twenty years to gradually reduce the rate of inter- 
est on deposits. We have only lately signed an agreement by which no mere than 
three per cent. will be paid on commercial deposits, or even upon taxable receipts. 
When we first tried to reduce the rate as much as 414 per cent. was paid, but we 
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have succeeded in bringing the rate down to three per cent., and I think I may 
say that thirty out of the thirty-three chartered banks are paying this on the mini- 
mum monthly balance, which is equal to about 214 percent. I find that three per 
cent. on the minimum monthly balance on the total of our savings department de- 
posits is equal to 244 per cent. 

PRESIDENT PrERSON : How would that figure on your commercial interest ? 

Mr. PRENDERGAST: We do not pay any interest on commercial deposits. It 
took us at least twenty years to reach that result, however. 

PRESIDENT PreRSoN: Have you the trust company situation in Canada that the 
banks in this country have to meet ? 

Mr. PRENDERGAST: That situation is not equal to your situation here. There 
are only a couple of trust companies in the city of Montreal, and I must say that 
they do not compete with the banks in the field of deposits at all. 

A MemsBer. What tax do your banks pay on circulating notes ? 

Mr. PrENDERGAST: We pay no tax whatever to the Government on our circu- 
lating notes. We would pay penalties if we exceeded the amount allowed by the 
Government. We merely have to leave in the hands of the Government a fund 
equal to five per cent. of the maximum circulation, and this amount bears interest 
at the rate of three per cent. 

Mr. Krisurn: That five per cent. of your maximum circulation is, I suppose, 
for the purpose of redeeming the circulation of any failed bank ? 

Mr. PRENDERGAST: Yes, sir; and the Government pays us three per cent. on 
that deposit. 

Mr. BrewsteR: At what rate is your bank stock taxed ? 

Mr. PRENDERGAST: Our bank stock is not taxed. The Government levies a 
business tax on personal property. The real estate is taxed by our municipalities, 
but there is no tax upon the bank capital. 

PRESIDENT Prerson: The convention will now adjourn until to-morrow morning 
at 10 o’clock. 


SECOND DAYS PROCEEDINGS. 


PrEsIDENT Prerson : I believe the only special committee which is to report is 
the bank money order committee, of which F. E. Lyford is to make the report. 


Report oF BANK MoNEY ORDER COMMITTEE. 


Mr. LyForD: Mr. President and Gentlemen—The report is as follows: 

Your bank money order committee held one meeting soon after last year’s convention 
and formulated a plan which it was decided to hold over pending action of the American 
Bankers’ Association Convention at San Francisco, upon a resolution there introduced by the 
chairman of your committee, providing for a committee to work out the problem for that 
association, and acting upon your instructions, your representatives at San Francisco, work- 
ing with those from other States, were highly successful in securing the adoption of this 
resolution, and the committee resulting has formulated a plan which was unanimously 
adopted by the executive council] of the American Bankers’ Association in April. 

This plan, which will soon be in operation, provides that any member of the association 
can purchase from a surety company at not over $5.00 per thousand, uniform blanks, styled 
** American Bankers’ Association Money Orders,” have printed on the same their own name 
as the drawing bank, and as the paying bank the name of their correspondent in either 
Chicago, New York, Boston, Philadelphia, Baltimore or St. Louis. These blanks will be limited 
in amount to $100, numbered and furnished in pads, and for a premium which is included in 
the price, the surety company will place on each blank an absolute guarantee of payment in 
case of default by the paying or drawing bank, and further agrees to furnish free of further 
cost, proper advertising matter, and to doall in its power to supplement the banks’ individual 
efforts to create a demand for the orders. Each bank, in its application, will agree to honor 
the orders of other banks at par, and in issuing orders under uniform rates, all of which they 
retain, need not inaugurate any new records or entries than those in use in selling its bank 
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drafts, nor need its correspondents treat the items in any manner different from bank’ 
drafts, the orders in fact being nothing but bank drafts circulating at par under another 
name and with a guarantee. 

In submitting this report your committee earnestly recommends that the members of 
this association use every endeavor to secure the success of the plan, which can best be done 
by immediately ordering a supply and pushing the sale of the orders. Co-operation will 
thus quickly make them known to the individual benefit of every bank. 


The report was received and placed on file. 
PRESIDENT Pierson : Is there anything further from the committee ? 
Mr. LyrorpD: I am directed by the committee to offer the following resolution : 


Resolved, That the New York State Bankers’ Association heartily endorses the plan 
formulated by the committee of the American Bankers’ Association for the issuing of bank 
money orders; and the secretary of this association is hereby directed to notify all members 
of such action, and to urge them to obtain and issue the orders as soon as it is possible to 
secure the necessary blanks, calling their attention to the convenience, as well as profit, of 
such action, and the necessity of their co-operation to make the plan successful, 


The resolution was seconded and adopted. 
PRESIDENT Prerson : I believe there isa report to be submitted by the committee 
on fidelity insurance, which I will ask the secretary to read. 


REPORT OF COMMITTEE ON FIDELITY INSURANCE. 


SECRETARY ELDREDGE: The report of the committee has been forwarded to me and is 
as follows: 

As your committee appointed to examine into the question of fidelity insurance at the 
last annual meeting of your association, we beg herewith to report as follows: 

Several State bankers’ associations have taken up this question, and by concerted action 
they have accomplished the following results: 


First.—A reduction in rates churged by insurance companies. 

Second.— The adoption of a more uniform policy of indemnity. 

Third.—The introduction, more generally, of indemnity bonds, 

The Missouri Bankers’ Association has perhaps accomplished more for its members than 
any other State association. 

Iam informed that the saving to their members is from twenty-five to 37% per cent. on 
indemnity insurance and on burglary insurance about fifty per cent. 

The secretary of the said bankers association has been designated by the insurance com- 
panies doing business for that State as their agent. His commissions have been turned into 
the treasury of the association and have accumulated a fund of some $15,000 up to this time, 
which is used as a protective fund to their members. 

The results accomplished, we believe, warrant a full investigation by this association, 
not only of the rates charged, but of the policies issued, and we would recommend first, that 
the secretary of this association be authorized and requested to take up the matter of insur- 
ance with the various indemnity insurance companies doing business in this State witha 
view to having reduced the rates charged, at the same time securing to this association the 
most complete protection in the form of policies issued, and to this end that he be authorized 
to employ the services of an attorney for the association. 

We also recommend that the policies written for the members of this association be writ- 
ten through the secretary of this association and that, if possible, an arrangement be made 
with the company with whom this business is placed that the regular agent’s commission be 
paid our secretary, which fund shall be turned into the treasury of the association for dis- 
bursement as may be deemed wisest. 


On motion the report was received and placed on file. 

The report of the auditing committee was then read and adopted, also some con- 
gratulatory telegrams were read and sent. 

PRESIDENT Prerson: I think it would be proper at this time to take up the 
various recommendations contained in the report of the council of administration. 
The first, as I remember it, was that the convention endorse the work now being 
done by the American Institute of Bank Clerks. Has any member any motion to 
make on that ? 

A Memser: I have attended a number of the meetings of the institute in New 
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York, and I must say that the organization is doing an excellent work in the up- 
building of better banking principles among young men, and it is entitled to the 
hearty co-operation of all bankers, not only in this State, but elsewhere. 

I move that the association heartily approve of the work that is being carried on 
be the American Institute of Bank Clerks and recommend that the members of the 
association call attention to the work more generally. I think every bank clerk in 
the State should be advised of the benefits to be derived from joining the institute. 

PRESIDENT PrERsON: Wouldn’t it be a good plan to have the secretary’s office 
used for that purpose, that is, calling the attention of the members from time to 
time to the work being done by the institute and asking members to take the matter 
up with their clerks. 

This suggestion was incorporated in the motion, which was then carried. 

PRESIDENT PrERSON: The next recommendation of the council was regarding 
the clean money bill introduced at the last session of Congress, which provides that 
in the redemption of unfit circulating currency, the expressage on it shall be paid 
both ways by the Government, and I believe it was suggested that the matter be 
brought to the attention of the American Bankers’ Association and that they be 
asked to urge the passage of the bill. What is your pleasure in regard to this 
recommendation ? 

Mr. LyrorpD: I move that the subject be brought to the attention of the Ameri- 
can Bankers’ Association through our secretary and that they be asked to use their 
best endeavors for the passage of such a bill. 

The motion was seconded and carried. 

PRESIDENT PrERSON: There was another recommendation on the Bankruptcy 
Law, and the council suggested that the proper place to go to work on that would 
be through the American Bankers’ Association. 

D. J. Smita: I would move that this convention refer the matter to the Ameri- 
can Bankers’ Association, asking them to study the subject, and then if in their 
judgment they deem it advisable to have the law changed in any respect, to go ahead 
and endeavor to accomplish that result. 

The motion was seconded and carried. 

PRESIDENT PIERSON: There was a resolution offered in the council by Mr. Hiram 
R. Smith, which was favorably received and recommended by the council to this 
convention for adoption. It reads. (This resolution is published on a preceding 
page.) 

On motion the resolution was adopted. 

PRESIDENT Pierson: It has been recommended that the dues be paid in May 
instead of October, so that the association will have fuuds in hand instead of being 
in debt, as I believe has been usual. 

The motion was seconded and carried. 

PRESIDENT Prerson : The council also voted to request the legislative committce 
of this association to endeavor to secure a change in the tax laws so that real estute 
held by banks shall be deducted from their assessments. 

H. CRANDELL: Does that include trust companies ? 

PRESIDENT PIERSON: Yes. 

J. B. Smrra: The committee of this association which procured the passage of 
the bill last winter went over this matter very thoroughly, and went over it with a 
committee of the Legislature. It was a radical proposition before the Legislature 
that the tax on personal property should be reduced from the tax rate, which will 
average from 2 and 214 per cent. to 1 per cent., and there was very strong opposi- 
tion to it in the Legislature. The Governor of the State did not seem to think it was 
just a fair proposition. What we succeeded in getting passed was a compromise 
measure, and we all know that that law has been one of the most wise provisions 
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that ever passed the Legislature. Now, as I presume many of you know, the feel- 
ing in the Legislature is perhaps not as cordial toward banks as it might be, and it 
strikes me that it is not wise to revive this matter. I think the banks are in a fair 
position. It seems to me unwise that this matter should be again stirred up or 
brought before the Legislature. 

PRESIDENT Prerson: Are there any further remarks on this recommendation of 
the council that the legislative committee endeavor to secure a modification of the 
tax law permitting the deduction of real estate and the assessment of one per cent. 
now made on bank stock ? 

Mr. CRANDELL : If it is in order, I move that the recommendation be laid on the 
table. 

The motion was seconded and carried. 

PRESIDENT Prerson: There are two other recommendations from the council. 
One is on the O’Neill Bill, and the other is on the payment of interest to depositors. 
I think we might hold those over until after the addresses that are scheduled to take 
place this morning have been delivered. 

We have with us to-day a banker who is well known throughout the country, 
and who was last year elected chairman of the executive council of the American 
Bankers’ Association. Throughout the West, the Middle West and the far West he 
has long been recognized as an authority on practical work in banking associations, 
and he has come all the way to Lake Champlain to favor us with an address upon 
this topic. I introduce Mr. John L. Hamilton. 


PRACTICAL WORK OF BANKING ASSOCIATIONS.—ADDRESS OF JoHN L. HAMILTON, 
CHAIRMAN ExEcutTivE Councit AMERICAN BANKERS’ ASSOCIATION. 


The work of an association can only be practical and successful to the extent that your 
organization is perfected. The perfection of your organization depends upon the men you 
select as your officers, your members of the council, the care in the selection of your various 
committees and in the support of your officers and committees by the banks members of the 
association. 

The best organization is that which is most nearly complete in every Senatorial and Con- 
gressional district in the State. How this is to be done depends somewhat upon the geograph- 
ical location of your principal cities and banksin the State. Insome States, as you have here, 
it is practical to form groups; and such groups can, by working in accord with the parent or 
State association, accomplish a great deal for the banks of the State. 

In some States like Illinois it is not practical to form groups, but we accomplish the same 
results through our district vice-presidents, the thirty members of the executive council and 
the different committees appointed to carry on the work, and this plan has been successful. 
We have for years had the largest membership of any State association in the United States 
and our membership now is about 1,000. 

The successful association is the one that recognizes the men who are willing to put their 
shoulders to the wheel and do the work, and the association that does not succeed is the one 
which is constantly trying to honor some men with its best offices who are so stuck on them- 
selves that they do not deign to honor the association by their presence at its meetings. To 
elect such men to your best position, or to put them upon your principal committees, is like 
a young lady marrying a young man to reform him. In both cases nine times out of ten the 
experiment will prove a dismal failure. There is but one safe course, and that is to bestow 
your affections upon those who are worthy and those who will appreciate them. 

There are bankers in every State who claim to believe that there is nothing more toa 
State association than a social gathering once a year at some delightful place, and they donot 
propose to belong simply to keep up such an organization. These people seldom attend a 
convention, and if they chance to do so they usually attempt to make good the amount of 
their dues at a banquet or in consuming all the free beverages they can get, and usually go 
home with a bad case of indigestion or the effects of too copious imbibing and then condemn 
the meetings on account of their own indiscretion. 

I have never attended a meeting of a bankers’ association in any State that has not been 
a benefit to me. They are pleasant socially and no man can be other than benefited by them 
if he has any sociability about him. There is no place that I know of where one can get as 
many practical suggestions that will be of benefit in the future as at an association meeting. 
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The annual meeting of an association is an important one and while it may seem to be 
purely a social affair, yet it means more, and to those who take an interest in its work means 
a summing up of the work of the committees, the consideration of the difficulties that the 
association is likely to have to meet during the coming year and the suggestions for the 
advance-nent of financial interests. The convention is usually a meeting time for the mem- 
bers of the committee to reconsider their work, and no one knows, save those who have served 
upon important committees, the cares they have, the thought and the time it has taken to 
make the work of the committee and of the association a success and it is an important time 
for a comparison of notes and getting an expression of the members of the association. 

The members of the committees of an association are its most important workers. Just 
what committees you should have depends largely upon the local conditions and upon the 
questions that are constantly coming up for consideration. Every State association should 
keep abreast of the times by having its committees to study these new and important ques- 
tions. 

I firmly believe that every banker should take an interest in State and national politics 
to the extent that we have safe financial and commercial legislation, and see to it that such 
laws are enacted that will eventually take the money question out of politics. This can be 
done by the bankers taking an interest in politics and seeing to it that the proper men are 
elected to office. The bankers have been urging such legislation as would be for the best 
interests of this nation, yet their appeals have been discredited by our Congressional repre- 
sentatives, and we can only hope for reforms when the bankers unite and see to it that proper 
men are elected as their representatives. 

There is one committee that I think every State association, and the national association 
as well, should have and that is a legislative committee whose duty it should be to look after 
all legislation affecting the banking interests in the State or nation and to whom should be 
referred all such measures. This committee should outline the plan of action to be followed 
by the members of the association on each measure, as the different bills usually require dif- 
ferent methods, and the members should respond promptly to the suggestions of the com- 
mittee. 

I may be partial to such a committee, having served on one for years. We have done 
much more for the bankers of our State than they will or canever know. The legislative 
committee should be made up of men in whom all the members of your association, as well 
as the public, have confidence. 

The members of this committee should be men who are not prejudiced in favor of any one 
class of banks and who will see to it that all the different kinds of banks have equal protec- 
tion. The jealousies of the different classes of banks and the efforts of each class to secure 
such legislation as will be to their benefit and to the detriment of others constitute one of 
the greatest difficulties with which a committee has to contend, and it is one of the greatest 
difficulties in the way of accomplishing practical results. This should not be, and if bankers 
ever expect to succeed they must work foracommon cause and recognize the rights of others 
to exist. There is not a vast difference between the different kinds of banking institutions. 
They all have their advantages and their disadvantages, yet the different kinds are essential 
to the public good. There are good and bad banks in every class andif we are honest we will 
have to admit that the percentage of bad ones is about equal in all. 

When I hear a banker condemning another kind of bank than the one in which he is 
interested, I am reminded of the old saying that you are safe in judging a newcomer to your 
town by asking him what kind of neighbors he had where he came from and see whether he 
speaks good orillof them. This committee should not be of more than three persons, selected 
from different political parties, and not more than one of them from a large city. The com- 
mittee should have the right to increase its membership should they wish to do so. The 
committee should select its own chairman and add such members as seem beneficial without 
reference to the executive council or anyone else. 

A small committee is more effective than a large one, as in case of a meeting it is not so 
noticeable. The chairman should always be in sympathy with the party in power. The other 
members are necessary so as to be in touch with the minority. The good-will of the minority 
is important so as to avoid the liability of measures you are interested in becoming party 
measures. 

A majority of this committee, if not all of the members, should be from the country, as 
a majority of your representatives are from the country and any measure coming from or 
supported by a committee from a large city is usually looked upon with suspicion by the 
country representatives. Yet if it has the support of the country bankers, even though it is 
a city measure, there is more chance of its passage. The country bankers are better 
acquainted with the members of the House and Senate from their districts generally than are 
the bankers from the large cities, and consequently have more influence with them. 

The committee should have the right to increase its number and decrease it again, if they 
wish to do so, for the reason that sometimes emergencies arise where it is necessary that some 
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banker of a certain district should serve, and his influence is greater if he can say to his 
friends that he represents the bankers’ association of his State. 

The members of this committee should carefully consider the rules governing the House 
and Senate and be prepared at all times to prompt their friends as to the proper course to be 
pursued to further or defeat a measure. 

The committee should bear in mind that the great majority of men are honest and that a 
majority of the House and Senate are honest and anxious to do that which is best. The dis- 
honest members are always in the minority, but are usually organized and are able to defeat 
the unorganized majority who are honest. 

We do not treat our representatives fairly. We elect a farmer or lawyer as our repre- 
sentative and then expect him to pass good laws on banking or physics or other subjects with 
which he is entirely unfamiliar and condemn him should he make a mistake, when the fault 
really lies with his constituents in not advising with him as to the different bills in which they 
are interested and pointing out the good and bad qualities of each. We have always found 
that the representatives are anxious to do what their constituents wish, and in urging the 
passage or defeat of a measure, we aim to get the banks in each senatorial district to take it 
up with their representatives, as the latter are suspicious of lobbies but do have confidence 
in the people with whom they are acquainted. 

It is important that your committee on legislation should watch carefully the bills that 
have been introduced affecting their interests and to!earn to what committee they have been 
referred, ascertaining if possible when the committee will meet and give parties a hearing. 
It is important that you have the best men present to discuss the measures befure the com- 
mittee, as it is the only opportunity an outsider has to address the body. In addition the 
arguments used are quite often used by your friends upon the floor, as it rests with them 
entirely, after the committee have reported a measure, as to whether or not the bill shalt 
succeed. 

As soon as the elections are over and verified our committee writes to every banker in 
the association, asking him to give the names of their Senators and Representatives, to what 
political party they belong, whether interested as stockholders in banks, what bank they do 
their business with, whether they would be likely to favor legislation adverse to the bankers’ 
interests and most particularly whether or not they can be absolutely relied upon. 

There is other practical work for an association to doin the consideration of the question 
of fidelity bonds, on which subject there has been a great deal written during the past five 
or six years and which is being carefully considered by the American Bankers’ Association as 
well as many of the State associations, Burglary insurance is another question that is being 
seriously considered by the members of the association, especially in the smaller piaces where 
they are constantly in danger of such attacks. The bankers’ money order to compete witli 
express and post office orders is being considered by many of the State associations and by 
the American Bankers’ Association as well. The latter has appointed a strong committee to 
prepare and put in operation a practical plan for this work and the committee expects to 
have these orders so that they can be had by members of the association within a very short 
time. 

There are many other questions that might be mentioned or discussed, but I have dwelt 
more particularly upon the legislative committee for the reason that a great many State 
Legislatures meet during the early part of the coming year and it is important that the 
methods of looking after this business be carefully considered and practical plans put in 
operation, 


PRESIDENT Prerson: Mr. Hartman Baker, Cashier of the Merchants’ National 
Bank of Philadelphia, has favored us with his presence, and I am sure we shall all 
be very much edified in hearing from him. Gentlemen, it affords me much pleasure 
to introduce to you Mr. Baker. 


New YORK AND PENNSYLVANIA.—ADDREss OF HARTMAN BAKER, CASHTER MER- 
CHANTS’ NATIONAL BANK, PHILADELPHIA. 


Mr. President, Ladies and Gentlemen—It is a fundamental law of creation that among all 
living beings that form themselves into communities, each such community must have a 
leader. Thislaw extends universally from the smallest to the greatest. 

A few days ago I saw a regiment of tiny ants moving across the lawn in perfect order, 
two by two, each carrying a grain of rice. They were marching straight as an arrow toward 
a given point, and in the lead one ant bearing his burden as all leaders must and do—he was 
a pioneer, his little brain by unerring instinct sought and found the direct way. Curious to 
see the result, I lifted the little fellow up, and in an instant all was confusion—a scattered 
host looking for its leader. This law extends upward through the human race and beyond 
the stars to Gabriel, the Archangel, leading the heavenly host. 
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Before the Revolution, which resulted in the formation of this great nation, the public 
mind wrought to highest pitch of indignation against the mother country—the public soul 
stirring with the newborn spirit of freedom, might have reached the climax of thought and 
feeling and then lapsed into servile consent to the old order of things had not the Almighty 
given the leader. Ob, that speech of Patrick Henry -that timely, eloquent speech on the 
banks of the James! 

Notelegraph in those days; slow and painful communication between the infant colonies 
over forest and mountain, but those words, “Give me Liberty or give me Death ’’—those 
burning words, kindled the light of a new Star of Bethlehem, instantly seen and known by the 
colonies, among whom was then born the liberty of these United States, a savior among the 
nations of the earth. 

Looking backward to-day, we see the leading State, Virginia— Virginia, glorious among 
her glorious sister States. On her sacred soil was the first Anglo-Saxon settlement in this 
now Anglo-Saxon Empire - Jamestown. On her soil Great Britain laid down her arms, at 
Yorktown - and among her sons—Patrick Henry, Richard Henry Lee, Thomas Jefferson and 
chief among them all, George Washington, the leader. 

Eleven days ago, counting backward, one hundred and thirty-eight years, one voice—the 
voice of a bell was heard —the voice of dear Old Liberty Bell. Eleven days ago, not the voice 
of the now silent bell, but of a mighty nation from latitude 50 on the north to 25 on the south, 
from longitude 65 east to 125 west, the voice of a nation proclaiming liberty to the earth and 
to the inhabitants thereof—a voice which when it says to the nations of the earth “ Go,” they 
go, “Come,” and they come—the voice of the dominant branch of the Anglo-Saxon race. 
The sound was as the sound of many waters—as the voice of God. Does the law of leadership 
obtain now among the States? It that lawful responsiblity resting upon the shoulders of any 
one among these glorious Empire States? Surely, Surely! 

In each of these States the majority of human hearts beat with high resolve and pure 
patriotism. The citizens of one State uphold the same high standard, but in larger numbers 
—that is the leading State. 

In each State there are splendid cities, but in one State is the metropolis among the cities 
of the Union—the emperor of cities, slowly but surely ascending the throne as empire city of 
the world. The State owning that city is the leader among these States. 

From printing presses in all these States proceed many daily papers, magazines, period- 
icals—moulding and controlling public sentiment; from one State issues the greatest num- 
ber of these white-winged messengers—that State is the leading State. 

In all the States there are noble banks, trust companies and other fiduciary institutions 
managed with wonderful skill and stern integrity, pulsing with great throbs the golden blood 
of trade and industry—but one State is as the great heart itself, strong and vigorous—the 
Croesus of a State; and that State is the leading State. Well is she called the Empire State— 
right well does the royal title become this great New York. 

Right fitting it was that Virginia’s son, George Washington, should have been President 
of the United States. Right fitting itis to-day that Theodore Roosevelt, New York’s honored 
and most honorable son should be the uncrowned King of this Great Kepublic. Gentlemen, 
it was no chance accident by which that prophetic inscription was cast upon Old Liberty Bell, 
nor was it by chance that down yonder in New York Bay Bartholdi’s Statute of Liberty holds 
its torch aloft to the nations of the earth. 

Not far from this charming spot, towering among the fair Adirondacks, stanés Mount 
Marcy, the highest of them all, but Mount Marcy has a noble neighbor almost as high, Mount 
McIntire, the two dominating the rest. Citizens of New York, your State has a neighbor, 
mighty Pennsylvania. Is your population the largest? Eliminate two of your inland cities 
and Pennsylvania’s hosts equal yours. Do you publish more periodicals? Eiiminate those 
unworthy and Pennsylvania equals yours almost. Your splendid railroad must give right of 
way to the great Pennsylvania road, and the two would girdle the planet. 

In population must I place next to New York city splendid Chicago, and not Philadelphia? 
The census taker says I must, but eliminate the dependent and useless from both, then God 
only knows which stands first, and Philadelphia, the City of Homes, rests content. Philadel- 
phia rests tranquil and content in all things, even with the timeworn threadbare New York 
joke about herself, that joke you received from your forefathers and which you will bequeath 
tw your children and children’s children, that joke destined to an unholy immortality—“* Slow 
Philadelphia.”” The Holy Book says that the Jews used to say and sing and pray and dream 
“*How long, Ob Lord, How Long.” The New Yorker still says and sings and prints and 
dreams, “So slow Philadelphia, so slow.” Surely, if the Lord has patience with the Jews, 
Philadelphia can be patient with New York. 

Philadelphia slow? So is the harvest, keeping pace as it comes with the dignity of the 
earth, which no ingenuity of man can hasten, but no man can refuse his lips bread and live. 

Slow Pennsylvania? From her comes the coal that speeds your ocean greyhounds across 
the seas. 
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Slow Pennsylvania? From her sleeping hills comes the iron of which your business 
palaces swiftly rise as from the touch of Aladdin’s Genii. 

New York and Pennsylvania! Surely, when I place the kingly laurel of leadership upon 
the brow of New York, she in turn will accept with grace and love Pennsylvania as Queen 
Consort. Neighbors, we are friends—no bitterness, no strife, no unfriendly rivalry between 
us. 

And now bankers of New York, what place do you and all your tribe hold in this com- 
mercial age of the world? With perfect deliberation, without fear of contradiction, I again 
remind you of the universal law of leadership, for the banker does lead. In war the banker 
and his bank are behind the man behind the gun. In peace, the banker and the bank are as 
sunlight upon the smiling tields, and his benediction is upon the happy home—the foundation 
upon which stands school and college, mill and mine. 

Upon the bankers of New York and Pennsylvania and the other States, each in its degree, 
rests largely the future of this mighty nation. Gold will buy bread—yes, and damnation also. 
Gold can combine to build up, yes, and with selfish, merciless hands, tear down, 

Iam here by your courtesy. I have no right that your patience does not give. I cannot 
offer a resolution, but I can plant a seed thought. The time will come, may huve come, when 
the banks of New York and Pennsylvania must come closer together, as did the patriot colo- 
nies, in joint convention assembled, or by other means, throwing the combined weight of 
their experience and power against that which is unjust upon our statute books and unwise 
among ourselves. As New York and Pennsylvania banks wisely lead, so will others follow. It 
bebooves us to be up and doing. Let the banks of the two States present a solid front to the 
politicians, in State and nation, and insist upon the repeal of unwise financial laws, and the 
enactment of new statutes, clean and wise and statesmanlike in matters financial. Let us turn 
the bunglers, injurious and irresponsible, out and put the honest and financial expert in. Let 
us jointly agree among ourzelves as to which is just and right with regard to the * country 
check” question. The country check, that great circulating medium of many colors and 
myriad signatures, that circulating medium that has come to stay, that circulating medium 
which is beyond government control but not beyond ours. 

The ** interest on deposit ’’ question hasalso come tostay. We must be just to depositors, 
rendering them their due and at the same time repudiate the action of banks that with suici- 
dal hands impose an excessive tax upon themselves and others. Isit not a fact that these 
problems do exist? Surely, the bankers of New York and Pennsylvania (I couple them 
together in all this because such a union has more than double force) are patriotic enough, 
and wise enough, and brave enough, to take them up as tasks for leaders to accept and 
uccomplish, 

Gentlemen of the New York State Bankers’ Association, I am sure it would be presump- 
tion for me to give you advice, but I feel free to say a word of encouragement, particularly 
to those of you who do business in the smaller cities and towns. The “smallness,” if I may 
coin the word, is only a matter of population; the man, the opportunity, the result, is not 
much dependent upon the census taker, indeed the reverse seems true. Many men chosen by 
the nation in the past as worthy to wear the highest title among men, President of the United 
States, have been born and trained in places numerically small. The opportunity is not 
measured by the town; it is measured by the man, In both city and country banks our daily 
routine duties are a sacred trust. They should have, and do receive best attention; but should 
we not, all of us, look to larger things as well, in State and country 7 Should we not in New 
York and Pennsylvania (indeed I think we do) prove to the world that the banker is not 
narrow, close and selfish, but broad, liberal and generous minded, the effective well-rounded 
citizen —the well-equipped resolute leader each in his place here in this Great Republic ? 

Gentlemen of the New York Bankers’ Association, the great heart of the banking world 
in Pennsylvania beats close against yours. Weare only separated by an imaginary line divid- 
ing the States. Our interests are common, our troubles are common, our problems are the 
same. We hold daily intercourse with each other by the mail, telephone and personal visita- 
tion. We are not frozen together with keen business competition, but fused together by 
mutual liking and respect. Our more closely united energies would mean much to ourselves, 
much to our States, much to the nation, much to the world. 


PRESIDENT Prerson: We have with us Mr. R. Ross Appleton, President of 
the Fourteenth Street Bank, of New York city, who will address uson ‘‘ Financial 
Legislation.” 


FINANCIAL LEGISLATION.—ADDREss OF R. Ross APPLETON, PrestDENT Four- 
TEENTH STREET BANK, NEW YoRK CIty. 

The subject assigned to me—* Financial Legislation ’’—is neither poetic nor pleasing, but 

essentially practical in every respect. If the chairman had asked me to expatiate upon the 
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beautiful scenery everywhere surrounding Bluff Point, or requested me to express for the 
members of the State Bankers’ Association the gratitude that they, Iam sure, all feel towards 
our host for his courteous and graceful attention, I would have had a subject most pleasing 
to all. 

* Financial Legislation ’—this should have been referred to one who has been in the Leg- 
islature; but those of you who have had experience at Albany will appreciate my position, 
and therefore not expect much upon the subject assigned to me. Much, however, can be 
accomplished along the line of financial legislation if the bankers of the State of New York 
first determine what is most needed, and then unitedly set to work to secure it. 

Our banking laws were framed many years ago, and have been remade and patched, over 
and over, until we scarcely recognize the original garment. Each patch, however, has been 
added to the original as weak spots have appeared, always with the view to making the gar- 
ment suitable and practical as the needs of the business have developed. In every case, 
amendments to the general laws have been passed by the Legislature to meet some new con- 
dition that has arisen as the banking business of the State has advanced. Laws are nothing 
more than rules that have become statutory, through legislative enactment for the regula- 
tion of business. Therefore any change in the banking laws that bankers desire for the bet- 
ter conduct of this business should first be agreed upon by the bankers themselves--who are 
supposed to know what is most needed—and then presented to the Legislature for enactment 
into law. First determine what amendments should be made, present each amendment to 
the various groups for consideration and adoption, then approve it at your annual State con- 
vention and send a committee to Albany with instructions to present the measure to the 
Legislature, with the endorsement of this body, and you will be able to secure any change in 
the laws that you may desire. 

At every session of the Legislature a number of fatherless bills amending the banking 
laws are introduced. These bills either sleep out the session in committee, or meet an 
untimely death upon the tloor of the house, ty reason of the fact that they have no organized 
association or influence behind them, be their purport ever so meritorious. 1 hope, there- 
fore, in future, that all measures for the amendment of our banking laws shall first receive 
the approval of this association before introduction to the Legislature. 1t is in this associa- 
tion that all matters should be discussed, and an agreement reached upon any particular 
condition that may need to be readjusted. 

Last winter an amendment to the banking laws was introduced by Mr. O’ Neill, requiring 
trust companies to make quarterly repcrts to the Superintendent of Banks, and also placing 
trust companies under the same regulations imposed upon State banks in regard to “ call 
reports ”’—i. e.,a report of the condition of the trust company at some time in the past, 
instead of its condition (easily arranged) at some future date, as is now the law. The bill 
was introduced too late in the session to hope for its passage, but even then it would have 
gone through if there had been sufficient time to secure its endorsement by the State Bank- 
ers’ Association. Substantially every banker in the State was in favor of it, and at the meet- 
ings of the various groups since the adjournment of the Legislature, the bill has been endorsed 
without a dissenting vote. The council of administration of the New York State Bankers’ 
Association, at a meeting held at the clearing-house in New York city May 19, 1904, also en- 
dorsed the O’ Neill bill, and recommended the passage of it to this association. It will there- 
fore be my pleasure to present the same resolution here for final action, and I have no doubt 
it will receive the unanimous vote of this convention. 

The provision of the O’Neill bil), copies of which will be found in your seats, is certainly 
a step in the right direction, and will in itself, in a great measure, solve the question of 
reserves that is now causing so much discussion among the bankers and trust company offi- 
cials throughout the State. If trust companies are required to make quarterly reports and 
be subject to “call”? without notice, showing their condition at some date in the past, they 
will surely maintain a reserve sufficiently large to make a good showing to the public in their 
published statements. As the law now stands, trust companies report to the Superintendent 
of Banks twice a year. Givenample notice, it is an easy matter to make a good showing; and 
our friends in the trust companies never fail to take advantage of the opportunity. I do not 
criticise the practice of piling up cash deposits for their semi-annual exhibit, if they would 
continue to keep the money on display. But it would be interesting to take a peep into their 
vaults a week or ten days after their reports are issued. By that time, most of their cash, as 
per statement, has suddenly become an active asset and gone out into the market to “earn 
its keep,” either into banks where interest is paid, or into loans at the market rates. 

Tt is not fair to impose upon banks rigid restrictions and yet allow trust companies to do 
a straight banking business, without being subject to any of the conditions laid upon banks. 
We ask no favors, but demand equal rights for all. We denounce class legislation as being 
most pernicious, and shall insist upon an adjustment of our banking laws until all institutions 
are placed upon an equitable basis. 

I am sure that if a resolution were introduced here recommending that trust companies 
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be required to maintain the same cash reserve that must be kept by banks, it would receive 
hearty approval; and I hope that such action will be taken before the adjournment of this 
convention. To thatend, I have investigated the subject thoroughly, and find that in nearly 
every State in the Union the banking laws are being amended, placing financial institutions 
upon a more equal footing in relation to reserves and reports to the Superintendent of Banks. 

The delegates here will be interested in a letter sent out by one of the trust companies of 
New York city, which reads as follows: 


NEw YorK, May 6, 1904, 

DEAR S1irR:—We are pleased to confirm the invitation of your account to the Blank Trust 
Company and the proposal made you by our Mr. Blank, 

We will collect, without charge and credit at once, your out-of-town checks, etc., upon 
which you now pay exchange amounting to about $150 per annum, if you will maintain with 
us an average free balance of $1,500. 

(Note this is in direct conflict with the clearing-house regulations.) 

Upon your daily balances in excess of the sum named, we will allow you interest at the 
rate of two per cent. up to $10,000, and two and one-half per cent. on the excess. Special rat«s 
upon Jarge balances or upon special deposits. 

(Now note the following paragraph.) 

Doing a general banking business under the laws of the State of New York, we can place 
at your disposal every facility of a well-equipped and modern banking institution, and subk- 
ject to agreement between us, meet your requirements in the same way as they are met by 
your present banks. 

We trust your consideration of this proposal will result in an early decision to favor us 
with at least a portion of your business. Such further information as you may desire will Le 
promptly furnished, and we shall be pleased to see you here at any time. We await your 
kind favor in response. Very truly yours, 

JOHN BLANK, Vice-President. 


With such lettersas that sent broadcast in New York city, is itany woncer that we should 
demand that trust companies be placed upon an even footing with banks? You are all famil- 
iar with the attempt made by the clearing-house to require the trust companies so maintain 
a reserve, and of its dismal failure. You also know what followed—nearly all the companies 
have withdrawn from the clearing-house, and are going it alone, after the manner of the 
letter just read. It is, therefore, up to the Legislature now to amend the laws in the interest 
of conservative banking. ‘There are in the State of New York, 355 National banks and 197 
State banks, a total of 532, as against ninety-six trust companies. 

Mr. Chairman, I now offer the following resolution for the endorsement of the O'Neill 
bill, in accordance with the actions of the various groups and the council of administration 
of the New York State Bankers’ Association: 

Whereas, The various groups composing the State Bankers’ Association, and the council 
ot administration of the State Bankers’ Association, at their meeting held during the past 
few months, have endorsed the O'Neill bill, No. 1,617, and recommended this convention to 
approve of the bill; be it 

Resolved, That the New York State Bankers’ Association, represented in convention, 
endorse the O’Neill bill, No. 1,617, an act to amend the banking law in relation to reports of 
trust companies, introduced at the last session of the Legislature, and recommend that the 
same measure be introduced at the next meeting of the Legislature ; and that th’s association 
hereby recommend the passage of the bill. And te it 

Further Resolved, That a copy of this resolution be forwarded to the Governor of the 
State, each State Senator, and each member of the Assembly, together with a copy of the 
bill when printed. 


PRESIDENT Prerson: The next order of business will be five-minute talks. You 
will remember that we have a recommendation from the council favoring the passage 
of the O’Neill Bill. 

Mr. APPLETON: I would move that this association is in favor of the passage of 
the O'Neill Bill. 

Mr. Brewster: Is it wise for us to attempt legislation of this sort? What 
would the banks say if the trust companies should introduce a measure concerning 
our mutual business. I fear we shull be treading on dangerous ground. 

The motion was carried. 

PRESIDENT PiERsON: We will now proceed to the election of officers nc minated. 

On motion, the secretary cast one ballot for the election of Charles IJ. Sabin, 
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and he was declared duly elected president of the association for the ensuing year. 

PRESIDENT Prerson : I will appoint Mr. Warren, of New York, and Mr. H. W. 
Smith, of Rockville Center, as a committee to escort President Sabin to the chair. 

The new-elected president was escorted to the platform. 

RETIRING PRESIDENT Prerson : President Sabin, I cannot express how glad I 
am to welcome you to this office, and I know that everyone here is glad to see you 
take this gavel. 

PRESIDENT SABIN: Gentlemen, I deeply appreciate the honor you have con- 
ferred upon me. I accept the office with some misgivings, as Iam not unmindful 
of the responsibility attached to it, and particularly of the work that is to be done 
in the coming year, but I can assure you that I will undertake it with an honest 
and sincere effort. 

The following additional officers were elected: Vice-President, Alfred H. Cur- 
tis, Cashier National Bank of North America, New York ; secretary, E. O. Eldredge, 
Cashier Owego National Bank (re-elected) ; treasurer, David Cromwell, President 
First National Bank, White Plains (re-elected). 

On motion, the following delegates were elected to represent the New York 
State Bankers’ Association at the convention of the American Bankers’ Association 
to be held in New York city September 14, 15 and 16: Lewis E. Pierson, retiring 
president, delegate at-large ; M. S. Sanford, Geneva ; David M. Pratt, Elmira; W. 
I. Taber, Herkimer ; William H. Rainey, Kinderhook ; Robert A. Patteson, Tarry- 
town ; H. L. Crandell, Jamaica ; Charles E. Warren, New York city. 

PRESIDENT SABIN: We will now receive the report of the committee on reso- 
lutions. 

S. M. Griswo.p: Mr. President, the committee on resolutions desire to submit 
the following resolutions and to move their adoption by a rising vote : 

Whereas, Since the association met a year ago two of its members have been removed by 
death, both of whom were active and instrumental in its organization; therefore be it 

Resolved, That in the death of Hon. Seymour Dexter, of Elmira, and Hon. George B. 
Sloan, of Oswego, the New York State Bankers’ Association has lost two of its most efficient 
members, men possessing the confidence of all who knew them, broad knowledge of the in- 
terests of banking institutions, and ever working with that force of character and courage 
which enabled them to accomplish much for this association. Genial and whole hearted, we 


shall miss the inspiration of their presence in our future gatherings, and we feel that the 
State has lost two of its best citizens and this association two members whose places it will 


be very hard to fill. 
Resolved, That this minute be placed upon the records of our association and a copy sent 


to the respective families of the deceased. 

The resolutions were unanimously adopted by a rising vote. 

Resolutions were also adopted thanking the speakers, the entertainment com- 
mittee and various other parties. 

The resolution made by Mr. Appleton in his speech was unanimously adopted. 

The felicitations of the association were extended to William H. Rainey, for 
fifty years Cashier of the National Union Bank of Kinderhook. 

PRESIDENT SaBrn: There is a committee of five to be appointed on fidelity in- 
surance, but the chair is not ready to name the gentlemen to compose that committee 
at present, and will do so later. 

I believe there is no further business to come before the convention, and I there- 
fore declare the convention adjourned sine die. 
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REVIEW OF CANADIAN BANKING, COMMERCE AND 
MANUFACTURES. 


That Canada is destined to play a very important part in the commerce of the 
world is now established. The productive quality of her vast prairies has thor- 
oughly been proved ; the rich resources of her mines, forests and waters have shown 
that their contributions will be by no means small. 

With an aggressive immigration policy, immigrants are fast settling in our 
Western territories. Canada is bound to become the granary of the Empire, and, 
perhaps, of the Continent. With no new wheat areas available ; with manufactures 
continually multiplying ; with the increase of population more than equalling the 
increase in the production of wheat, it seems certain that, within a measurable 
period, the farmers of the West will have a chance of assisting to feed the teeming 
millions of the Republic. 


THE OUTLOOK FOR WHEAT. 


The crop situation is assuming a position of greater importance in the Canadian 
trade outlook. The yield of wheat in the West is, of course, the predominant 
factor. The prosperity of Eastern manufacturers and merchants is deeply concerned 
with the welfare of the Western farmer. There is material for continued satis- 
faction in the reports which are coming in regarding the condition of the growing 


wheat. In Manitoba and the Territories there is a wheat acreage this season of 
3,500,000 acres. An estimate of the yield is 22 bushels per acre, which would 
aggregate 77,000,000 bushels, and, if there is no set-back, present indications would 
point to a much larger yield. In Ontario, too, and the East the yield of cereals 
will be at least a fair average. 


GENERAL CONDITION OF BUSINESS. 


The business situation is now fairly satisfactory, and additional confidence will 
be created by this bright outlook in Western Canada. Reports from the old country 
still foreshadow another large movement of settlers for the Dominion. This, with 
last year’s influx, which has not made a noticeable effect on the acreage under 
cultivation this season, ought to send the crop returns for next year away beyond 
that of any previous aggregate. 

The movement of merchandise is large, bearing favorable comparison with that 
of other years. From an industrial point of view, the comparative idleness which 
prevails at Sydney, Cape Breton, and at Sault Ste. Marie is to be regretted, but it 
does not make a deep impression on the country’s commercial welfare, for it is 
recognized that the respective promoters of these enterprises undertook more than 
they could accomplish, and that, therefore, the reaction is only natural and 
expected. 

Quite recently the Dominion Coal Company has passed the half-yearly dividend 
on its common stock, the Canadian Colored Cotton Company has omitted the usual 
quarterly disbursement to shareholders, and the Great Northern Railway of Canada 
has failed to pay the half year's interest on its outstanding bonds. It is just such 
events as these that make for the continuance of the comparative quiet that has now 
reigned in the Canadian stock market over an extended period. Other disappoint- 
ments might easily be recalled. Moreover, business failures in the Dominion for 
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the past six months numbered 583, with liabilities of $6,068,733, as compared with 
492, with liabilities of $3,395,637 for the first half of last year. These unfortunate 
developments followed swiftly the boom days of 1901 and 1902, and as is always 
the case in the world of finance, the unchecked optimism of former days some time 
ago gave place to what perhaps aptly may be termed a rather unreasoning pessi- 
mism on. the part of investors. Recently, however, an improvement has been no- 
ticed. The Canadian Pacific has increased its dividend ; the chartered banks have 
continued to prosper; immigrants have made their homes here to the number of 
nearly 300,000, with the consequent cultivation of extensive areas of formerly waste 
prairie lands ; a second transcontinental railway system has progressed, and a third 
has been launched. Considering these inspiring factors in the country’s growth, 
one may well conclude that Canadian finance is sound. 


Pusiic REVENUE AND EXPENDITURES. 


For the first nine months of the fiscal year both internal trade and imports have 
exceeded those for the corresponding period of last year. Customs, excise and post- 
office receipts all show heavy gains. Government revenue receipts for the first 
nine months in 1903 and 1904 were as follows: 

1903. 190h. 
Customs....... tis Gh pebetaihaead aceenreneeaeaamaneentaRD $26,688,788 $30.247,704 
Excise 8,911,977 9,763,404 
Post office 3,119,455 3,487,516 
PE Ws ac. cccecscccccscesces peaeebendataadaiane 5,265,026 5,120,790 
PR ci icccckdeupsatakccsenaramaaemancawals 2,612,003 2,684,150 


Totals $46,597,241 $51,303,567 


Thus it is seen that, comparing for the first nine months of each year, the ondi- 
nary revenue was four and three-quarter millions more for the present year. The 
ordinary revenue was in excess of the ordinary expenditure by $18,642,313, and 
over all expenditures combined by $12,069,443. The ordinary expenditure for the 
first nine months of 1904 only exceeded that for the same period of the previous 
year by $993,000. From present indications the surplus of ordinary revenue over 
ordinary expenditure at the end of the fiscal year will amount to $16,000,000 or 
more, and the national debt will be reduced by probably $7,000,000. 

The following is a statement of capital expenditure up to the end of April, 


1904 : 
1903, 1904. 
Public works, railways and canals...............0.005 $3,445,245 $3,559,301 
IE CE ince ceaceehatnineneanahenenne walk 318,540 531,219 
Militia 104,278 764,601 
Railway (subsidies) 1,363,480 1,933,918 
Bounty on iron and steel 967,424 745,185 
South African contingent 175,392 7,615 
Northwest Territories rebellion 2,479 1,989 


DOCRB sce scccccccccccccscdsesccceccescosessceeense $6,371,881 $7,524,622 
Tue BupGer SPEECH. 

Perhaps the most important Canadian commercial event of the past three 
months was the announcement of the Budget speech at Ottawa on June 7. 
This speech, which was delivered by the Hon. W. S. Fielding, the Minister of 
Finance, shows clearly the growing prosperity of the Dominion, and is especially 
important as indicating Canada’s advance toward a greater measure of protection 
for her industries. 

Considering the comparatively small population of Canada, the figures presented 
by Mr. Fielding are somewhat remarkable. The Government revenue for the 
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current year is estimated at $71,000,000, and the surplus at $16,500,000. From this 
surplus the National debt will be reduced by $7,500,000. 

It is the announcement concerning tariff changes, however, which has attracted 
more particular attention. The Canadian tariff was revised in 1897 by a Govern- 
ment commission. This tariff, which is still in force, is commonly known as 
‘*the Fielding tariff,” and differs but little from the moderately protective tariff 
which was in force when the present Government assumed power in 1896. While 
no general revision has taken place since 1897, a number of changes have been 
made, by far the most prominent of which was the instituting of a sweeping pref- 
erence for British goods amounting to one third of the tariff. This change was 
brought about in 1900. 

Since the last general revision the remarkable progress which has accompanied 
industrial development in Canada has materially changed many of the conditions 
which then existed. This fact, together with the somewhat severe pressure of 
3ritish competition under the preference in a few lines, has brought from the 
manufacturers of Canada within the past two years urgent requests for a general 
revision. These requests have been made chiefly through the Canadian Manufac- 
turers’ Association, a body which by its enthusiastic national sentiment and prac- 
tical work along many lines which assist in building up national industries, is 
occupying a very prominent place among the public organizations of the country. 

Looking back over the tariff changes made since 1900, it is clearly evident that 
the Liberal Party has abandoned absolutely the theory of free trade which they once 
held so strongly, and that suiting their policy to the conditions, they are now clearly 
protectionist. None of the changes made have been very marked, and it is notable 
that there have been a few reductions, but speaking generally, the desire has been 
shown to protect Canadian industries at least to a moderate extent. 

The following are the changes announced in the recent budget speech : 


1. The minimum duty on tweeds, coatings, overcoatings, and other woollen 
goods, with the exception of blankets, bed comforters or counterpanes when im- 
ported under the preferential tariff, is fixed at thirty per ceut. Present minimum, 
2315 per cent. 

2. The minimum duty on twine and cordage under the preference is raised to 
tw enty per cent. ad valorem from 1624 per cent. 

3. The maximum duty under the British preference on china and porcelain ware 
is reduced from twenty to fifteen per cent. ad valorem; that on common and color- 
less window glass from 131; per cent. to 715 per cent. 

4. The duty on refined petroleum (coal oil) is reduced from five to 214 cents per 
gallon. Fuel oil for manufacturing purposes is placed on the free list. the duty 
on crude petroleum is wiped out and a bounty of 113 cents per gallon is to be given 
to the crude oil producers of Canada. The duty on paraftine wax candles is reduced 
from thirty to twenty-five per cent. ; that on paraffine was from thirty to twenty- 
five per cent. ; that on Giekiontinn oils costing more than thirty cents per gallon 
from twenty-five to twenty per cent. ; vaseline from thirty-five to twenty-five per 
cent. ; that on lubricating oils from five cents to 214 cents per gallon ; that on lubri- 
cating oils n.e.s. and axle grease from twenty-five to twenty per cent. 

5. Pails and tubs of wood are made dutiable at twenty-five instead of twenty 
per cent. 

6. The minimum value for duty of open buggies is fixed at $40, and that of cov- 
ered buggies at $50. 

7. The duty on plate glass not bevelled in sheets or panes not exceeding seven 
square feet each, n.e.s., is lowered to ten per cent. ad valorem. On the same ma- 
terial in sheets or panes exceeding seven square feet and not exceeding twenty-five 
square feet each the duty will be twenty-five per cent ad valorem. 

8. The duty on silk fabrics imported by manufacturers of men’s neckwear for 
use exclusively in their own factories is reduced to ten per cent. ad valorem. 

9. Molasses from any country entitled to the British preference is placed in the 
free list. 

The free list is further extended to comprise the following : Printing presses not 
made in Canada, whale oil, soap, plain basic photographic paper, hydro-fluo-silicic 





234 THE BANKERS’ MAGAZINE. 


acid, glass for the manufacture of photographic dry plates, ferment cultures for 
butter making, machinery not made in Canada for the manufacture of linen, ma- 
chinery not made in Canada for the manufacture of certain brass goods, well drill- 
ing machinery not made in Canada, but not to include motive power, artificial teeth, 
quassia juice, crude petroleum fuel and gas oils. The free admission of machinery 
and appliances not made in Canada used exclusively in alluvial gold mining is ex- 
tended until July 1, 1905. 

P Bn i the list of prohibited goods is added stallions and mares of less value than 
$50 each. 


One word may be said with regard to the most important of these changes; the 
reduction of duty on refined oil is explained by the fact that the Canadian oil wells 
are not able to produce a sufficient supply of oil to keep the Canadian refineries in 
operation, much less supply the needs of the Canadian market. 

The limitation of the preference on woollens is a distinctively defensive measure 
and is due to the extensive importations from Great Britain, amounting last year to 
nearly $15,000,000. 

These specific changes, however, are not the most noticeable features of the 
budget. They are overshadowed by two general provisions which indicate more 
clearly the probable course which will be taken by Canada in preserving her trade. 
These clauses are as follows: 


11. A special duty will be imposed upon goods ‘‘ dumped ” or “‘ slaughtered ” in 
Canada, being the difference between the sacrifice price and the fair market value of 
the goods. On certain articles of iron and steel on which bounties are paid this 
special duty is not to exceed fifteen per cent. ad valorem, and in other cases the 
limit of special duty is fifty per cent. of the present duty. 

12. A maximum general tariff, a minimum general tariff and the British prefer- 
ence will be adopted when the fiscal question is dealt with in detail. The highest 
scale of duties will be applied to countries whose trade policy is hostile to Canada, 


and the lower scale to countries that deal fairly with the Dominion, while the pref- 
erence is to be kept for the firm of John Bull & Co. 


CANADIAN TRADE. 


Canada’s foreign trade for the ten months ending April 30 amounted to $374,- 
503,451 as against $361,826,385 for the same period of 1903, an increase of $13,177,- 
066. This includes imports for consumption, exports of domestic and foreign prod- 
ucts, and coin and bullion. The total exports, domestic and foreign, are less for 
1904 by $5,902,813. 

Domestic exports show a decrease of $8,298,510, but there is an increase of about 
$2,000,000 in exports of the mine. Fishery exports are less by about $700,000, and 
products of the forest by about $2,600,000. Exports of manufactures are less by 
about $600,000. In the exports of cattle there is a decrease of about $3,600,000 and 
in wheat by about $2,500,000. The following is a comparative statement of the 
imports for consumption and domestic export only : 


IMPORTS, TEN MONTHS. 1903. 1904. 
Dutiable goods $109,030,545 $120,115,878 
PN iiicdonaccuscnciacabadinencsewosneaumwedie 66,954,103 75,508,602 


ciitkidhsmitiiasindditennareucieenwenenae $175,984,648 $195,624,480 
Duty collected 29,783,082 33,186,221 


DOMESTIC EXPORTS, TEN MONTHS. 
Products, mine $25,715,330 $27,392,072 
I stiictccnncddnicdinccsnbnatineewnen 9,343,697 8,646,376 
Products, forest 28,372,173 25,791,206 
Animals and produce 58,655,144 55,027,400 
Agriculture 33,351,960 30,859,328 
I acriscastassislcceethin hacen deasacaiia ounce 16,341,961 15,766,682 
I indbecsnisceciccdcoasccatbvetqubasece 77,653 76,344 


Totals $171,857,918 $ 163,559,408 
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TRADE BETWEEN CANADA AND THE UNITED STATES. 


The year’s commerce with the United States (ending December 31, 1903), aggre- 
gated nearly 200 million dollars, against less than 100 millions in 1893. The increase 
occurs both in imports from and exports into the United States. Our exports to 
the United States, which in 1893 amounted to only 34 million dollars, in the present 
year amount to about 55 millions. Ourimports from the United States, which in 
1893 were 57 million dollars, amount to 130 millions. Our total commerce with the 
United States has thus grown from 91 millions in 1893 to approximately 185 millions 
in 1903. Canada’s commerce, therefore, more than doubled in this decade, as 
related to the United States, while the commerce of the States as a total only 
increased fifty per cent. 

Exports to the United States increased by about 60 per cent. during this period, 
while those of any other country did not approach this. Our imports increased by 
about 125 per cent., whereas the total exports of the United States only increased 
about 66 per cent. 

Statement of the imports and exports of Canada from and to the United States 
during the twelve months ending April 30, 1904: 


1903, 1904. 
Bi coicdisnccicesa.osu pus cna mctanienns-éniaemtenwnmendamneie $41,133,023 $37,601,343 
i iniist cuisnincncaiéainaconacdomnarh sncienmabarnes 86,044,933 93,346,186 


Ratt AND WATER TRANSPORTATION, 


The increase in the Canadian Pacific Railway’s net earnings for the months just 
passed would indicate that the road has, in part, at least, shaken off the bad effects 
of the serious traffic setback of last winter. The good prospect of splendid crops 
in the West would promise plenty of traffic. 

Railway earnings, however, this season have not equalled those of 1903. Prac- 
tically all current reports of manufacturing companies are showing a much reduced 
business, and this could not fail to affect the transportation industry correspond- 
ingly. In the interior grain traffic, on the other hand, last year’s figures are pretty 
much sustained. 

The second transcontinental railroad has been fairly launched and is being hur- 
ried forward. What this will mean in the Northwest districts is hardly to be esti- 
mated. The Government is expending vast sums of money in installing new aids 
to navigation, and in the improvement of existing works along the great lakes 
and the St. Lawrence and the Atlantic and Pacific coast, so as to safeguard shipping 
by Canadian routes and to secure for vessels minimum insurance charges. The water- 
way from Georgian Bay to the St. Lawrence will make an immense difference in 
the freight haul, in p'ace of coming away round by the lakes. Just recently the 
immense lift locks were opened on this route at Peterborough. 

The amount of shipping is well shown by the report of the Port of Montreal. 
The total revenue of this port for 1903 was $344,175.89, as against $309,745.22 in 
1902, making an increase of $34,430.67. In 1902 the revenue was over that of 1901 
by $41,000. The totals were made up from the following : 

1962, 1903. 
Imports $182,539.95 $193,000.00 


IN i ciiaccs orcia oceania iene ictal Nam wiad emote wale onaes 93,778.42 106,000.00 
ee ee 33,426.85 35,175.89 


The tonnage visiting this port shows a steady increase over the past three years, 
the excess being 41 vessels and 350,662 tons for 1903 over 1902. 
AGRICULTURAL DEVELOPMENT. 


The raw materials of flour and grist mills, butter and cheese factories and meat 
packing and slaughtering establishments are almost wholly the products of agri- 
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culture, and their aggregate value in the last census is $71,173,295, or 85 per cent. of 
the aggregate value of finished products. 

In the manufacture of butter and cheese alone $25,302,531 out of the production 
of $29,462,402 was paid directly to the patrons as the value of the raw materials 
of cream and milk supplied to the factories, being 86 per cent. of the value of 
factory products. 

The total value of crops, fruits, live stock sold, meats, dairy products, wool, 
eggs, etc., in 1901 was $363, 126,384. 


Tue Darry Inpustry. 


In the list of manufactures the most striking increase is in meat products, and, 
after that comes butter and cheese. The figures go to show that in every province 
of the Dominion dairying has made remarkable advances, while in Ontario and 
Quebec it holds the place of a leading industry. The value of the product of the 
factories has increased by almost 200 per cent. since 1891, the figures being $10,780, - 
879 in 1891, and $29,731,922 in 1901. No other departments of industry show such 
growth. The number of factories has increased from 1736 to 3580, a trifle more 
than double. The same ratio is maintained in the number of hands employed and 
in wages paid, while the value of buildings and plants has grown from $1,968,174 
to $6,316,974 in the decade. The average output hasincreased from $6,210 to $8,305, 
showing that there have been extensions in existing plants or else that they are 
working up to their capacity. The following table of increases in the decade will 
show the extension of this industry: In number of factories, 1844; in value of 
factories, $4,348,800 ; in value of products, $18,951,043. 

In 1891 butter and cheese products ranked eighth in the statistics of manufactures; 
in the last census they ranked third, log products and grist mill products taking 
precedence. 

The following will show the exports of butter and cheese for the last two years: 

1902, 
Butter 27,855,978 Ibs. 
CROOED. 0 cisicccsccccceseccccctscesseccevesesssecesen 290,946,401 Ibs. 


1903, 
34,128,944 Ibs. 
229,099,925 Ibs. 


BaNKS AND BANKING. 


A great deal has been heard of late regarding the unprecedented expansion in 
the discounts of Canadian banks during the past year. Increased accommodation 
has been afforded to the merchant and manufacturer to the amount of $58,253,029. 
The following statement institutes a comparison of the year’s record with preced_ 
ing periods: 


YEARS. Circulation. Deposits. Discounts. Call loans. 


$62,539,407 
60,574, 144 
54,372,700 
50,758,246 


45,999,700 
40,258,381 
37,995, 123 
33,095,800 
32,565,179 


$484,336,757 
407,307,707 
367,095,500 
918,358,800 
273,234,800 
218,572,100 
222,022,200 
196,630,000 
187,119,574 


$415,263,355 
357,010,326 
321,319, 





$74,021,000 
95,089,944 
82,915,900 
61,216,200 
32,435,400 
26,532,000 
19,859,800 
14,080,900 
17,089,307 


A comparison of the amount of loanable funds in the hands of the banks at the 
present time and the money cut on call, with the total under these headings a year 
ago, shows that the supply of funds still available for loans is much larger than it 
was a year ago. The amount of current loans now out shows, it is true, a large 
expansion, compared with last year, but it does not equal the increase in cash ob- 
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tained from deposits, increased capital and reserve and circulation. The current ° 
loans are $46,329,080 larger than the total taken at the same date last year. The 
total public deposits for the year show an increase of $37,970,657 ; the paid-up 
capital was increased $3.843,672, which gives an equal increase in bank-note circu- 
lation, and the reserves increased $5,520,125, making a total increase for the year in 
available cash from these sources of $51,178,126. 

On the other hand, the call loans in Canada during the year show a contraction, 
according to the latest returns, of $10,851,033, from $48,404,884 to $37,553,851. It 
will thus be seen that there is now ample margin. compared with the figures of last 
year, for an expansion in call loans by the banks. 

The Dominion Government, through its officials, deposited $100,546,342 in the 
various banks of the country last year. Over $62,188,000 was deposited in the 
Bank of Montreal last year, and the Bank of Commerce came next with over 
$10,000,000, while the Merchants’ Bank and Bank of Nova Scotia are next in order 
in the amount of Government money deposited. At the close of the fiscal year the 
Government had over $5,000,000 on deposit. 

Deposits reposing in the banks of Canada to the credit of the public when the 
March bank statement was issued were the greatest in the history of the Dominion. 
The deposits payable on demand and on notice combined to make a total of $404,- 
397,946, which is just $32,343,355 in excess of the deposits at the same time a year 
ago. Wealth is pouring into the country at a rapid rate. Every immigrant brings 
his share, and his natural impulse on arriving is to bank his money, until he sees a 
suitable opening for investment. The subjoined table shows how the two classes 
of deposits have grown since the commencement of 1903. Between December and 
January last there was considerable shifting of deposits, as will be seen by the large 
decrease of deposits on demand in January, and the increase in deposits payable on 
notice the same month, and the decrease of upwar |s of five millions in the total. 

This large accumulation of funds in the hands of the banks throughout the 
Dominion will, sooner or later, seek occupation in the purchase of first-class securi- 
ties in the stock markets, which have been waiting patiently for this money to 
come out for some time, and pending the decision of the depositors, it is notorious 
that stock trading has been extremely dull. 


The deposits from the commencement of 1903 until March, 1904, show as 
follows : 


Deposils payable Deposits payable 
1903. on demand. on notice. Total. 


TE sknicnmendinsandinnnaaden $107,767,043 259,017,187 $366,784,230 
February......... veeatmnwaun sae 105,304,362 261,377,760 366,682,122 
107,620,884 264,434,708 372,055,591 
110,474,577 265,437 364 375,911,941 
109,397,451 266,785,156 376,182,507 
111,298,423 267,639,035 378,937.458 
110,542,900 271,597,201 382,140,101 
111,735,920 273,770,645 385,506,565 
September. 116,701,497 275,939,608 391,792,524 
October 118,070,088 275,081,027 394,009,696 
120,098,903 278,580,529 398,629,820 
120,520,032 279,327,788 399,866,820 


January..... scannanionedinieiaanaidis 107,323,255 287,248,914 394,572,169 
107,706,725 289,547,284 397,254,000 
297,913,232 404,397,946 


The monthly Government reports of the chartered banks continue to reflect 
trade expansion and the increase in the banking business of the country. 
Below is the latest bank statement in a condensed form : 
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LIABILITIES. | ASSETS. 
Capit thorizec $97,546,666 | Specie $16,301,118 
Cae ital —_ a am nye Dominion notes.........-+.sseeeeee 31,973,080 
Reserve funds.... ».. 52,309,458 | Deposits to secure note circula- omen 
$57,857,174 | Notes and checks on other banks. 18,624,100 
sa a Loans to otber banks securrd,,... 891,539 
8.767.951 | Deposits with other banks in 
: Canada 5,265,062 
112,652 678 | Due trom banksin Grevt Britain. — 3,262,168 
306,016,092 | Due from other banks in foreign 
35,696,202 | RE Ae 13,593,721 
‘ Con nion or Provincial Govern- 
891,107 ment debentures, 10,547,439 
4,031,700 | (ther securities..................5+ 54,400,300 
Due to other banks in Great Call loans on bonds and stocks in ve 
Britain 7,267,278 Canada. . 36,960,202 
Due to other banks in foreign sewher 38,767,494 
IE wiiicces snsscenessecanane 1,342,532 ‘ ‘ . 409,210,955 


eee 9,347,383 | © s elsewher ooee 19,285,638 
: ‘ Loans to Dominion and Provincial 


Governments 2,776,475 
Overdue debts 2,026,693 

| Real estate. 688,522 
Mortgages on real estate sold..... T54. 477 
NS EEE 9.492347 
ZO RR Sees 6,977,226 


Notes in circulation.. 
Dominionand Provine 
SD CI pvccnrakinnennensse 
Public deposits on demand in 
Canada 
Public deposits at notice 
Deposits outside otf Canada.. 
Bank loans or deposits from other 
banks secured 
Due to other banks in Canada.... 


Total habilities...... ......... $543,870,219 | MED isk ceniiessccrans «» $684,879,573 


Average amount of specie held during the month $15.849,340 
Average amount of Dominion notes held during the month 

Greatest amount of notes in circulation during the month at any one on.288.480 
i 258,488 


re I ae CI nie dtcereinnecabernevcwonessacdesavacieneessacd 10,664,253 

That the Canadian banks have a large amount of capital, which they find it pro- 
fitable to invest in sterling exchange, is a reminder of the fact that a very large 
amount of the capital of Canadian banks is invested in the United States. From 
the report published above, it will be seen that while call and short loans on stocks 
and bonds in Canada amount to $36,960,202, the cali loans elsewhere than in Canada 
amount to $38,767,494. In addition to this they have $19,235,638 invested in cur- 
rent loans elsewhere than in Canada. This is quite a considerable sum of Canadian 
capital to be employed outside of Canada, and it is somewhat strange that the 
development of the Dominion does not afford a more profitable avenue for the 
employment of this capital than do loans to Wall street speculators. 

However, in the last semi-annual statement of the Bank of Montreal it is 
noticed that the bank has considerably reduced its call and short loans in the United 
States, while increasing its current loans and discounts in Canada from $66,000,000: 
to $74,600,000. This indicates an expansion in Canadian trade, which will provide 
a profitable outlet for this capital now being invested elsewhere. 

Between December 31, 1900, and December 31, 1903, the paid-up capital of the 
Canadian banks increased $11,476,125, and during this same period the ‘‘rests,” or 
reserve funds, increased $16,097,162. 


GROWTH OF MANUFACTURES. 


The manufacturing industries of the Dominion during the last decade, as shown 
by the census, have made wonderful strides. The progress of dairying has been 
noted above. In 1891 there were 13,679 establishments, producing $363,156,797 ; 
these have grown to 14,650 establishments, producing $481,053,375, in 1901. In 
some lines there has been a decrease in the number of factories, but an increase in 
the production. In boots and shces, for example, the number of factories fell from 
267 to 258, but the production increased from $12,906,215 to $18,481,216. Bread 
and biscuit declined from 269 to 258, but the production increased from $8,374,306. 
to $11,637,808. 

Some instances might be noted of decrease in number of factories and produc- 
tion, but, taken as a whole, the manufacturing industry is prospering wonderfully. 
New plants are being established continually, and old ones are being remodelled and. 
increased. 





CONDITION OF THE } 


NATIONAL BANKS 


Abstract of reports of condition of National banks in the United States on January 2: 


March 28, and June 9, 1904. 
increase, 392. 


Total number of banks: 


June 9, 1903, 4.939 : 





RESOURCES. 


ENE I AOI oo :5050:6.0:5:0 0.2 osdceceesicness 


OVETETSTEB, 0 c60sc0e0s 
U.S. bonds to secure 


U.S. bonds to secure U.S. deposits eansaeenae 
S. deposits......... 


Other bonds to secure U. 
U. 8. bonds on hand 


Premiums On U.S. DONS. ......ccccccccsccces 


Bonds, securities, ete 


Banking house, furniture and fixtures...... 


Other real estate owned 
Due from National bank 
Due trom State banks anc 


Rn 
Due from appro.ed reserve agents.......... 
Internal-revenue StaMPpS..........ccceeeeceees 
Checks and other cash itemS..........6. 0.656 


Exchanges for clearing-house 


Bills of other National banks................. 
Fractional currency, nickels and cents...... 


Legal-tender notes . 
Five per cent. redemption fund 
Due from U. 8. Treasurer 


Total 


Capital stock paid in 

Surplus fund 

Undivided profits, less exy 
National bank notes outrnnding 
State bank notes outstanding 


Due to other National banks Lciieabrereneeans 


Due to trust e ompanies and Savings banks 
Due to approved reserve agents 
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Individual deposits.............. 


i cri cnt peciidhinbnsaenameewdwannee 
S. disbursing olficers.......... 


Deposits of U. 
Bonds borrowed 


Bills payable 
Liabilities other than those above 


Total 


C beeniet in the oie items of resources and liabilities of National banks as shown by 
the returns on June 9, 1905, as compared with the returns on March 28, 1904, and June 9, 1% 3: 


Jan, 22, 190h, 


$3,469,195.043 
2,401,729 
387,49%,420 
140,884,120 
30,018,612 
10,578,250 
16,478,869 
527,740,516 
11) ,954.063 
20.840.620 
294.555,081 
104,151,933 
494, 706.418 
21.989 
22,357.282 
234,896,480 
28,336,554 
1,839,590 
453,191,553 
161,434,599 
18,859,350 
4,936,083 


$6, 576,878,163 


$765 >, 861, 640 


177,724,873 
380,992.307 
42,769 
692,737,731 
293,840,487 
302,100,678 
34,235,676 
1,815,919 
3,300, 619, 898 
m 16 


3 
20. 146.056 
5 066,517 


576,878, 163 


Mar. 23, 


1904. 


$3,544,908,559 
30,726,878 
394,118,300 
130,099,780 
48,426,716 
13,165,550 | 
16, 78, 170 | 


113) 693.796 
20,821,485 
289.418.9683 | 
94,818,426 | 
503,984,736 

18,320 | 
23,623,776 
181,824,529 
25,524,600 | 
1,708,711 | 
464,417,270 | 
153,098,314 
19,073,100 
3,217,924 


 $6,605,995,616 


$765,974. 753 
385,095,944 
189,436,751 
—— ‘Sat 10 

2,663 

718, e 24 303 
298,602,728 
383,254,128 
2,403,516 
1,321,366 
3,254,470,858 
151,796,041 
&. 437, _ 


5,016,833 


$6,€05,995,616 


June 9, 


1904, 5,331 


June 9, 1904, 


$3, 595,013,467 
26,800,226 
409,977,250 
110,511 a 


566, 3 
117,036,37 
20,793,479 


24,444,773 
147. 704.918 
28,795,425 
1,809,066 
488,664,145 
169.729 173 


96, 655,988, 686 


$767,378,148 
389,647,338 
191,991,189 
399,583,837 
2,663 
702,246,470 
283,670,678 
392,717,484 
33,515,194 
1,090,766 
3,312,439,840 
102) ety 689 


5.667, 785 


$6,655,988, 6£ 6 


SINCE MARCH 28, 1904. SINCE JUNE 9, 1903. 
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$50,014,908 
641,19 


$179,967, 716 

0.8 . 25.161, 565 

Due from National banks, State bunks 
and bankers and reserve agents...... - 

Specie 

Legal tenders. . 

Capital stock 

Surplus and other profits.............. oe 

Circulation 

Due to National and State banks and 
 .. __ peer oseecocceces 

Individual deposite.........ce..ccccccecce 

United States Government deposits 

Bills payable and rediscounts...... 

Total resources 


77,985,285 
160,047,767 
6,136,344 
23,872,100 
39,454.900 
40,322,728 
109,903,344 


111,446,331 


1,836,269 
369,05 53, 580 


24,246,874 
16,630, 859 


7,105 
267 5.637 
265,149 








BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND FAIL- 
URES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—At a meeting of the trustees of the West Side Bank, July 12, Clarence O. Bigelow was 
elected first Vice-President in place of John 8. Scully, deceased, and Joseph Rowan was 
elected second Vice-President. 


—Wm. H. Leupp, Vice-President of the Trust Company of America, was recently elected 
President to succeed the late Ashbel P. Fitch. 


—The City Banking Commission, composed of Acting Mayor Fornes, Acting Comptroller 
Phillips and City Chamberlain Keenan, met in the mayor’s office August 1 to determine the 
list of depositories and to fix the rate of interest for the months of August, September and 
October. The only change in the list was the substitution of the Coal and Iron National 
Bank for the Eastern Trust Company, which is about to go out of business. The rate of in- 
terest was fixed at 2 per cent. 


—The National Surety Company has established a metropolitan department in the down- 
town district, located at 35 Nassau street, where applications may be filed for fidelity, court 
and contract bonds, also burglary insurance policies. 


—At a meeting of the shareholders of the Eastern Trust Company, July 25, the proposi- 
tion to place the company in liquidation was approved by the shareholders. Notice was 
given that the company was ready to pay all its obligations at once. 


—The August number of the ** Monthly Bulletin of Investments,” issued by Messrs. Fisk 
& Robinson, contains the following regarding the general outlook: 

“During the entire month of July there has been a continuous demand for investment 
bonds, and undoubtedly a Jarge portion of the floating supply of securities recently held in 
Wall Street has now found lodgment with investors. These conditions have caused a general 
advance in prices, long-term bonds yielding from four to 4% per cent. having been in special 
demand. The outlook continues satisfactory, with money plentiful and cheap. The latest 
reports of National banks, submitted to the Comptroller of the Currency on June 9 last, 
showed a strong condition. 

The outlook for the crops is promising. There undoubtedly will be decreases in the 
production of certain cereals as against original estimates, but there is ample assurance that 
the total value of the crops and the tonnage to be derived therefrom will be largely in excess 
of last year.” 

—Wnm. Hanhart, Secretary of the Savings Bank Section of the American Bankers’ Asso- 
ciation, announces that the next annual meeting of the Section will be held Tuesday, Sep- 
tember 13, in the Waldorf-Astoria, New York city. 


NEW ENGLAND STATES. 


Rhode Island Banks Merge.—It is reported that negotiations have been concluded by 
the Industrial Trust Co., of Providence, for taking over the business of the First National 
Bank, National Warren Bank, Warren Trust Co., and Warren Institution for Savings, of 
Warren, R. I. Shareholders of the institutions named are to meet on August 24 and vote on 
the proposed merger. 


A National Bank to Liquidate.—The directors of the First National Bank of Woburn, 
Mass., have recommended to the shareholders that the charter of the bank, which will expire 
on January 18, 1905, be permitted to lapse and that the bank be placed in liquidation. It has 
a capital of $200,000, a surplus of $90,000, and deposits of about $300,000. 

Boston.—Arthur P, Stone was recently elected Vice-President of the Commonwealth 
Trust Company. For the past three years Mr. Stone has been an Assistant Cashier of the 
National Shawmut Bank, and was formerly connected with the Third National Bank, where 
he served in various capacities, finally rising to the position of Assistant Cashier. 

—The Commonwealth Trust Company opened a new branch at 105 Causeway street July 7. 
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MIDDLE: STATES. 


New Jersey Trust Companies.—The semi-annual returns of the New Jersey trust 
companies, compiled by State Banking and Insurance Commissioner David O. Watkins, show 
some interesting changes. 

While the trust companies of the State had $129,461,389 resources on December 31 last, 
they have $!36,415,625 at the report taken at the close of business June 30. The trust com- 
panies have increased their bonds and mortgages from $14,929,215 to $16,279,528, cash on hand 
from $2,105,659 to $2,304,824, und checks and other cash items from $562,312 to $688,573, Their 
holdings of stocks and bonds increased from $37,311,897, in December, to $45,085,912 on June 
30. In the December report they held no United States bonds, but now report holdings of 
$36,500. 

Demand loans on collaterals have decreased from $27,682,926 to $25,085,912 since December. 
Time loans on collaterals from $12,397,689 in the December report to $9,412,488, while loans to 
municipalities have increased from $1,677,731 to $2,051,979. 

Time deposits have increased from $39,430,021 in the December report to $41,919,586, while 
demand deposits have decreased from $52,942,832 to $49,930,642. Capital stock has increased 
from $12,024,900 to $12,127,500. 

Pittsburg.—Perhaps the acme of sumptuous bank advertising has been reached in the 
booklet issued by the Keystone Bank of Pittsburg to commemorate its twentieth anniver- 
sary. The printing is on only one side of the sheet of a hand-made antique deckle-edge 
paper, with extra wide margins, with a very pleasing old-style type and illuminated initials ; 
illustrations pasted on antique cover stock of a smoke color; binding in limp undressed 
leather, with the imposing building of the bank embossed on the front cover. It is a hand- 
some specimen of the printet’s art, and the history of the bank is fittingly told and the con- 
struction and furnishing of its new building appropriately described and pictured, 

—It was announced on August 3 that the North American Savings Company will relin- 
quish control of the Fort Pitt National Bank, which in turn will absorb the Fifth National 
Bank. Stockholders of the North American Company will meet on October 3 to vote 
finally on the change. 

The new concern will be known as the Fort Pitt National Bank, and will begin business 
anew with deposits amounting to $4,000,000. 


Johnstown, Pa.—Since publishing its official statement of June 9 the First National 
Bank, of Johnstown, has added $10,000 to its surplus account, making that item $200,000, the 
same as the capital stock, 


Bank Stock Assessed.—The stockholders of the First National Bank, of Saratoga 
Springs, N. Y., consented to a 90 per cent. assessment on the par value of the stock, payable 
August 6. This was required by the Comptroller of the Currency in order to reopen the 
bank, which was receutly closed to escape a run. 

New York Bankers Meet.—Group VI of the New York State Bankers’ Association had 
a most delightful meeting in Stamford, N. Y.,on Friday and Saturday, July 8 and 9, having 
met in that beautiful town at the invitation of the National Bank of Stamford. 

There was a delightful combination of business and social pleasures, and the presence of 
the ladies added very much to the enjoyment of the meeting. 

The headquarters were at the Rexmere, where the banquet was served on Friday evening, 
which was followed by after-dinner speaking and a receptionin the hotel parlors: and on 
Saturday the ladies were entertained by various drives. Both Mr. Merchant, the President, 
and Mr. Kendall, the Cashier of the National Bank of Stamford, did all that was possible for 
the comfort of the guests and their friends. At the business meeting on Saturday morning 
Mr. John J. Crawford, the author of the Negotiable Instruments Law, gave a very happy 
address on “The Banker in Politics.”’ 


SOUTHERN STATES. 


Norfolk, Va.—At the annual meeting of the Citizens’ Bank, July 12, the following 
officers were elected: President, W. W. Moss; First Vice-President, J. W. Perry: Second 
Vice-President, McD. L. Wrenn; Cashier, Tench F. Tilghman; Trust Officer, Geo. J. Twohy ; 
Assistant Cashier, Norman Bell, Jr. 

The bank has $300,000 capital, and on July 1 the surplus and profits were $250,739. For 
the past year the earnings were $51,200, of which $24,C60 was applicd to dividends and $27,200 
to surplus. 


Kentucky Bankers’ Association.—The twelfth annual convention of the Kentucky 
Bankers’ Association will be held in the Kentucky Building at the Louisiana Purchase Ex- 
position, St. Louis, October 5 and 6. 


ba 
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North Carolina Banks.—Through the courtesy of the North Carolina Corporation Com- 
mission, the MAGAZINE presents the following report of the condition of the State, Savings 
and private banks of North Carolina on June 9 (cents omitted) : 


RESOURCES, LIABILITIES. 
Loans and discounts...........-.++++ $19,525,186 Capital stock..........ccccccsccccecece $4,771,704 
OYOPGPREIE 0. cccicccccceccccecscccceee 262,534 Surplus fund 677,348 
United States bonds................. 70 Undivided protes......cccccccccccsecs 954,200 
North Carolina State bonds......... 39,560 Dividends unpaid 2,727 
All other stocks, bonds and mort- Notes and bills rediscounted 562,332 
ccc duhinredecntkadeyae vomanon 1,032,725 Bills payable 430,206 
Premium on bonds................++ 12,269 Time certificates of deposit 2,059,788 
Banking houses, furniture and fix- Deposits subject to check 17,083,205 
IN, oc ccseie nena dcamibaaumendancsie’ 661,965 Demand certificates of deposit 967,085 
All other real estate owned 188,818 Due to banks and bankers.......... 528,496 
NE I oo cscnsivscctecscncvscwe 852,983 Cashier’s checks outstanding 105,252 
4,082,205 Certified checks.................. ao 30,260 
267,054 : 23,669 
Gold coin SR | FT rinks sncscvccdcccnccccss 1,219,428 
Silver coin, including all minor coin IID cs ncnckcdscuscccwbeous 874 
SN acc ccccecesesésaccccescesss 256,865 
National bank notes and other U.S, 
PE cocnsccesvsessse: vesecosvessaes 898,972 
Invested trust assets.........ccsccee 1,043,203 
in casccidecnccansowiess 17,697 


Total $29,416,580 TC eee eet Te $29.416,580 


The total resources of the respective classes of banks are divided as follows: State, $24,- 
063,604.74 ; private, $252,493.47; Savings, $5,100,572.65. 


WESTERN STATES. 


Minneapolis, Minn.—The Northwestern National Bank now occupies its new building, 
which may be justly characterized as among the finest bank buildings in the country. It is 
built of Georgia marble, with six massive pillars in front, and the interior is fitted up in 
accordance with all the latest and best ideas regarding bank architecture and decoration. 
Its systems of light, heat and ventilation are as near perfection as modern skill can make 
them, and the rooms for customers, officers and employees are ample in size and admirably 
arranged and furnished. 

The Northwestern National Bank was established thirty-two years ago, and it now has 
$1,000,000 capital, $688,000 surplus and profits, and over $8,000,000 deposits. The officers of the 
bank are: President, W. H. Dunwoody; Vice-Presidents, M. B. Koon and Edward Decker; 
Cashier, Joseph Chapman, Jr.; Assistant Cashiers, Frank E. Holton and Charles W. Farwell. 

-The German-American Bank will erect a new building at the corner of Washington 
and Plymouth avenues, and the officials expect to be in their new quarters before winter. 
The cost of the structure will be $25,000 when completed. 

-On July 25 the National Bank of Commerce took possession of its remodelled offices, 
and now occupies the entire first floor of the National Bank of Commerce Building. Marble, 
mahogany and bronze have been freely and effectively used, and the decorations employed 
have produced a harmonious and pleasing effect. A handsomely-appointed directors’ room 
has been provided, the womans’ department has been enlarged and new rooms fitted up for 
the bank’s officers. 


Ottumwa, Iowa.—The First National Bank, which is the oldest bank in the State of 
Iowa, has recently installed a complete and improved burglar-alarm system for the protection 
of its funds and securities. 

W. B. Bonnifield, the President of the bank, secured the charter more than forty years 
ago, and through all the financial upheavals that have visited the country since that time 
the bank has promptly met all demands. 

The Union Trust and Savings Bank is in the same rooms with the First National and 
under the same management. 

—At a joint meeting of the directors of the Ottumwa National Bank and the Wapello 
County Savings Bank, July 12, W. S. Hogue resigned as Cashier, to engage in other business, 
and Robert W. Funk, who has been teller of the bank for three years, was elected as his suc- 
cessor in the bank. Mr. Funk was formerly connected with the Commercial Savings Bank, 
of Shenandoah, Lowa. 
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Bank Clerks’ Convention,—The second national convention of the American Lnstitute 
of Bank Clerks will be held at St. Louis, Mo., August 25, 26 and 27. Eastern delegates are to 
goin a special train leaving New York August 22. In addition to the attractions offered by 
the World’s Fair, a fine programme has been prepared, and it is expected that there will be 
a large attendance and an interesting and profitable convention. The local arrangements 
are in charge of R. M. Richter, of the International Bank, St. Louis. 


Ottawa, Ill.—The National City Bank is putting up a new building, which will have a 
frontage of forty-two feet, built of Bedford stone, and in the Grecian-Dorie style. The 
interior will be in white and green marble, brass, bronze and mahogany. New vaults of 
the strongest pattern are a prominent feature. The banking rooms will be so arranged that 
each officer and clerk will have a separate room, all communicating with each other. Those 
engaged in constructing and furnishing the new building include Messrs. A. H. Andrews & 
Co., Chicago; Sanders Bros. Mfg. Co., Ottawa; Kesson White, architect. 


Lincoln, Ill.—At a special meeting of the shareholders of the Lincoln National Bank 
July 12, a resolution was passed to increase the capital stock by $40,000, the new issue to be 
placed at $200 a share. This will make the capital $100,000 and the surplus $100,000, 

The bank began business in 1885 and its business has grown until the deposits now aver- 
age about $700,000. Officers of the bank are: President, Judge S. A. Foley ; Vice-President, 
H. ©. Quisenberry ; Cashier, P. E, Kuhl; Assistant Cashier, E, H. Sanford. 


La Crosse, Wis.—The Batavian Bank, one of the pioneer banks of this section, has given 
up its State charter and reorganized as the Batavian National Bank, increasing its capital 
and surplus from $250,000 to $500,000, making it the largest in the State outside of Milwaukee, 

—The National Bank of La Crosse has absorbed the German-American Bank, and as- 
sumed all its liabilities, dating from June 20. It is expected that the new building of the 
National Bank of Lacrosse, which the bank will occupy exclusively, will be ready for occu- 
pancy about the first of next year. 


Wisconsin Bankers’ Association.—Preparations are about complete for the annual 
convention of the Wisconsin Bankers’ Association, to be held at La Crosse, August 23 and 24, 
Following is the programme: 


TUESDAY, AUGUST 23. 


10 a. m.—Convention will be called to order in the counci) chamber offthe City Hall and 
President E. E. Bentley of the Batavian National Bank will deliver the address of welcome 
on the part of the La Crosse Bankers’ Club. 

Response for the Wisconsin Bankers’ Association by Joseph L. Fieweger, Cashier of the 
Bank of Menasha. 

Annual address by John M. Holley, Cashier of the State Bank, La Crosse, President of 
the Association. 

Reports of officers and the executive council, and consideration of same. 

Appointment of committees on nominations and resolutions. 

Paper by George P. Bartlett, Cashier Citizens’ State Bank of Stanley: ‘The Group 
System; Is it Practicable and Desirable for Wisconsin ? ” 

Discussion. Kecess, 

2 p. m.—Address by J. A. S. Pollard, Cashier of the Fort Madison (lowa) Savings Bank; 
“A Necessary Vocation.” 

General discussion. 

3:30 p.m.—Convention will adjourn for the day and members and their ladies will be 
tendered a steamboat excursion on the Mississippi Kiver, returning by:moonlight. Lunch 
will be served on the boat. 


WEDNESDAY, AUGUST 24. 


9a.m.—Members of the association will be given a carriage ride about the city and to 
Pettibone Park. Carriages will leave the Hotel Stoddard. 

10 a. m.—Address by Congressman John J. Esch: **Our Financial Policy in the Pacific,” 

Discussion‘of topics to be presented by members of the convention. Recess. 

2 p. m.—Paper by John Puelicher, President of the Milwaukee Chapter, Institute of 
American Bank Clerks: ** The work of the American Bank Clerks’ Institute.” 

Report of the committee on resolutions. 

Report of the committee on nominations. 

3:30 p. m.—The convention will adjourn, and delegates are invited to accept the hospi- 
tality of the Schaghticoke Country Club, where a concert will be given by Dana’s Third 
Regiment Band. 

8 p. m.—The closing function of the convention will be a banquet at the Hotel Stoddard, 
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E. M. Wing, of the Batavian National Bank, La Crosse, has charge of the banquet. He 
has secured as speakers Joseph jR.,Chapman, Cashier of the Northwestern National Bank, 
Minneapolis, and Secretary of the Minnesota Bankers’ Association, and Father A. Murphy, 
pastor of St. James’ Church. It is expected that additional speakers will be secured. 


A Bankers’ Gift.—C. J. Weiser, of the Winneshiek County Bank, Decorah, Lowa, recently 
presented that town a handsome clock, the complete cost of which when installed will be 
from $1,200 to $1,800. It will be put in the court-house tower, and was intended by Mr. 
Weiser not only to show his regard for his home town, but as a memorial of bis father and 
mother. 


Milwaukee, Wis.—A booklet, setting forth the advantages of a trust company, has been 
issued by the Wisconsin.Trust and Security Company. It isa remarkably attractive speci- 
men of financial advertising, and should prove effective as a business-getter. 


St. Paul, Minn.—At the June meeting of the trustees of the State Savings Bank Charles 
G. La, vence resigned as President and waselected Treasurer. Chas. P. Noyes, of the whole- 
sale dru,’ house of Noyes Bros. & Cutter, was elected President to succeed Mr. Lawrence. 


Indianapolis, Ind.—Ralph K. Smith, whojhas been connected with the Fletcher Nationa! 
Bank for twenty-one years, was appointed Assistant Cashier July 22. 


Dubuque, Ia.—The German Trust and Savings Bank is putting in a new front to its 
building, also marble floor, steel ceiling and new decoration and fixtures. Steel-lined burglar- 
proof safes have also beenfadded to the bank’s equipment. 


Davenport, I»y.—Wm. Heuer, city treasurer of Davenport, was recently elected Cashier 
of the Union Savings Bank, succeeding 8. L.tEly, who died June 4. 


Galesburg, 111.—The bank of Galesburg ranks among the strong financial institutions 
of the State, having an earned surplus of¢$100,000—the same as the capital. This result has 
been achieved in less than twelve years. 


Kewanee, I1l.— The Kewanee National Bank is remodelling its building, and will put in 
new decoration and furnishings in its banking rooms, greatly improving their appearance, 
and enlarging the bank’s facilities for;doing business. 


Peru, I1ll.—The Peru National Bank, which was established in 1883, recently moved into 
new quarters. Its rooms_are of unusual elegance in their appointments and arrangement. 
The new safe, vault doors and safe-deposit,boxes were furnished by the Mosler Safe Co., of 
Cincinnati, while the other fixtures were supplied by P, E. Hellum & Co, 


PACIFIC SLOPE. 


Resolutions of Washington Bankers.—A summary of the proceedings of the conven- 
tion of the Washington State Bankers’ Association, held at Walla ,Walla, June 16,17 and 18, 
was published in the July issue of the MAGAZINE. The following resolutions, passed by the 
convention, were omitted for lack of space: 

* Resolved, That the Washingtcn State.Bankers’ Asscciaticn most heartily endorses the 
noble work of the Americanf Bankers’ Association in affording the young men behind the 
grills in the banks of the country the’advantages of a liberal education, and earnestly recom- 
mends not only thefestablishment of chapters in each of our large cities, but also that the 
bankers of the interior present thefadvantages of the Institute of Bank Clerks to their 
several employees, 

Resolved, That the Washington State {Bankers’ Association earnestly endorses the bill 
now pending in the House of Representatives at Washington, introduced by Hon. John W. 
Gaines, of Tennessee, knownfas *‘ The{Clean Money Bill,’ and requests our Senators and Mem- 
bers of Congress;to do all in theirjpower towards securing its passage. 

Resolved, That the Washington State Bankers’ Association heartily favors the repeal of 
that portion of the National Bank Act that limits the 1cdemption of National bank notes to 
$3,000,009 a month. 

Resolved, That the executive council and the officers of this association use their utmost 
endeavors to secure the passage of an amendment to the Negotiable Instruments Act, limit- 
ing the time in which a bank may be liable for the payment of a forged or raised check. 

Resolved, That the Washington{State Bankeis’ Associaticn recommend to the incoming 
Legislature the enactment of a fair and equitable State law regulating the organization and 
management of State,banks.” 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO NATIONAL 


BANKS 


ORGANIZE 
APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice: 


Ansley National Bank, Ansley, Neb.; by 
Frank H. Young, et al. 

Sargent National Bank, Sargent, Neb.; by 
Frank H. Young, et al. 

Textile National Bank, Philadelphia, Pa. ; by 
Joseph R. Embery, et al, 

Etna National Bank, New York, N. Y.; by 
C. Henry Mattlage, et al. 

First National Bank, Mount Olive, Ill.; by 
C. B. Monday, et al. 

Merchants’ and Farmers’ National Bank, Cis- 
co, Tex.; by W. H. Eddleman, et al. 

City National Bank, Texarkana, Tex.; by 
B. C. Barrier, et al. 

First National Bank, Graceville, Fla.; by E. 
N. Dekle, et al. 

Monroe National Bank, Monroe, 
Charles T. Schenck, et al. 

First National Bank, Cornish, I. T.; by J. 
J. Cloughley, et al. 

First National Bank, Stanton, Tex.; by J. P. 
Stone, et al. 
German-American National Bank, Fort 
Wayne, Ind.; by Samuel M. Foster, et al. 
First National Bank, Portage, Pa.; by Jos. 
W. Place, et al. 

First National Bank, Santa Maria, Cal.; by 
John Boyd, et al. 

First National Bank, Lumberton, N.C.; by 
John A, McAllister, et al. 

First National Bank, Willows, Cal.; by Hen- 
ry J. Barcelous, et al. 

First National Bank, Fowler, Cal.; by C. L. 
Walter, et al. 

First National Bank, Santa Anna, Tex.; by 
M. Tyson, et al. 

Farmers’ and Merchants’ National Bank, 
Franklin, Ky.; by J. M. Crocker, et al. 

First National Bank, Headland, Ala.; by G. 
H. Malone, et al. 

North Bend National Bank, North Bend, 
Neb.; by Robert Scott, et al. 

Parnassus National Bank, Parnassus, 
by John M. Kennedy, et al. 

Battery Park National Bank, New York, N. 
Y.: by H. T. Alexander, et al. 


Ia.; by 


Pa.: 


7327—Farmers 


APPLICATION FOR CONVERSION TO NA- 


TIONAL BANKS APPROVED. 


Citizens’ State Bank, Sioux City, Ia.: into 
First National Bank. 

Clay County Bank, Vermillion, S. D. ; 
Vermillion National Bank. 

West Virginia Savings & Trust Co., Hunt- 
ington, W. Va.: into West Virginia Na- 
tional Bank. 

Freehold Banking Co., Freehold, N. J.; 
National Freehold Banking Co. 


into 


into 


NATIONAL BANKS ORGANIZED. 

7317—Bartlett National Bank, Bartlett, Tex. 
Capital, $35,000; Pres., Mary A. Bartlett, 
Vice-Pres., John T. Bartlett; Cas., T. B. 
Benson. 

7318—First National Bank, Moline, Kan. Cap- 
ital, $25,000; Pres., Frank Webb; Vice- 
Pres., J.S. Ames; Cas., Jinks Smethers. 

7319—First National Bank, Cody, Wyo. Cap- 
ital, $25,000; Pres., John Winterling; Vice- 
Pres., L. H. Brooks; Cas., I. O. Middaugh. 

7320—Virst National Bank, Forsyth, Mont. 
Capital, $50,000; Pres., J. E. Edwards; Vice- 
Pres., Maurice Bentall: Cas.. E. F. Meyer- 
hoff. 

7321—Coalgate National Bank (successor to 
Citizens’ Bank & Trust Co.) Capital, $50,- 
000; Pres., C. B. Burrows; Vice-Pres., 
James McGinnis; Cas., E. C. Million; Asst. 
Cas., L, Elzey. 

7322-—First National Bank, Akron, Ia. (suc- 
cessor to Farmers’ Loan & Trust Co.) Cap- 
ital, $30,000; Pres., James F. Toy; Vice- 
Pres., M. A. Agnes; Cas., Geo. C. Eyland, 
Jr; Asst. Cas., Harry C. Cain. 

7223—Citizens’ National Bank, El Dorado, 
Ark. Capital, $50,000; Pres., John F. Sam- 
ple: Vice-Pres., Walter W. Brown; Cas., 
M. W. Hardy; Asst. Cas., E. H. Hearin. 

7324—First National Bank, Finley, No. Dak. 
Capital, $25,000; Pres., C. L. Grandin; Vice- 
Pres., M. L. Elken:; Cas., Elmer E. Taisey. 

7325—First National Bank, Spencer, Neb. 
Capital, $25.000; Pres., F. M. Widner; Vice- 
Pres., Sanford Parker; Cas., F. W. Woods; 
Asst, Cas., L. G. Kloke. 

7326—First National Bank, Cumberland, Ia. 
Capital, $25,000; Pres., A. Dixon; Vice- 
Pres., Hugh Waddell: Cas., C. A. Baker. 

and Merchants’ National 
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Bank, Bellaire, O. Capital, $100,000; Pres., 
John Du Bois; Vice-Pres., Chalkley Dawson; 
Cas., R. L. Bowman; Asst. Cas., W. G. 
Simpson. 

7328—City National Bank, Mangum, 
(successor to Farmers’ State Bank). Capi- 
tal, $25,000; Pres., J. Leacbetter; Vice- 
Pres., W. E. Norman; Cas., C. W. Gilliland. 

7329—Nebraska National Bank, Norfolk, Neb. 
Capital, $50,000; Pres., G. D. Butterfield; 
Vice-Pres., C. A. Jobnson; Cas., H. J. 
Miller. 

7330—National Bank of Union Point, Union 
Point, Ga. Capital, $25,000; Cas., R. F. 
Bryan. 

7331—Citizens’ National Bank, Ennis, Tex. 
Capital, $50,000; Pres., J. Baldridge; Vice- 
Pres., T. A. Ferris; Cas., Fred A. Newton. 

7332— Merchants’ National Bank, Willow City, 
No. Dak. Capital, $25,000; Pres., J. Rosholt ; 
Vice-Pres., J. H. Sunberg ; Cas,, Geo. Sun- 
berg; Asst. Cas., M. G. Kimm. 

7333—First National Bank, Dodge, Neb. Cap- 
ital, $25,000; Pres., Jame: H. Montgomery ; 
Vice-Pres., John H. Longacre; Cas., A. J. 
Hasson. 

7334 —Bituminous National Bank, Winburne, 
Pa. Capital, $50,000; Pres., James L. Sum- 
merville: Vice-Pres., O. L. Schoonover ; 
Cas., J. Maicom Laurie, 


Okla. 
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7335—First National Bank, Hudson, 8S. Dak. 
Capital, $30,000; Pres., James F. Toy ; Vice- 
Pres., H. A. Stoltenberg; Cas., C. C. Haas; 
Asst. Cas., Samuel N. Cutts. 

7336 — First National Bank, Madera, Cal. Cap- 
ital, $25,000; Pres., L. D. Scott: Vice-Pres., 
J. L. Butin; Cas., L. Elliott. 

7337—First National Bank, Anderson, Tex. 
Capital, $25,000; Pres., Geo. W. Riddle; 
Vice-Pres., John H. Kennard; Cas., Claude 
B. Granbury. 

7338—First National Bank, Berryville, Va. 
Capital, $25,000; Pres., Charles M. Brown; 
Vice-Pres., Charles Mullikin; Cas., James 
W. Foley. 

7339—First National Bank, Windsor, Ill. Cap- 
ital, $25,000; Pres., John Moberley; Vice- 
Pres., Felix D. Hennigh; Cas., John W. 
Moberley. 

7340— First National Bank, Burwell, Neb. 
Capital, $25,000; Pres., W. L. MeMullen; 
Vice-Pres., E. Bailey; Cas., J. M. Conrad. 

7341—First National Bank, Browns Valley, 
Minn. Capital, $25,000; Pres., F. H. Well- 
come ; Vice-Pres., 8. Y. Gordon ; Cas., 8. J. 
La Due. 

7342—First National Bank, Jacksonville, Ind. 
Capital, $25,000; Pres., Job Freeman; Cas., 
W. J. Freeman; Asst. Cas., W. E. Shep- 
herd, 


NEW BANKS, BANKERS, ETC. 


ARKANSAS. 

BERRYVILLE—People’s Bank; capital, $10,- 
000; Pres., A. S. Bobo; Vice-Pres., J. E. 
Reynolds; Cas., E. B. Hinchman; Asst. Cas., 
J. P. Oliver. 

MAMMOTH SPRINO—Citizens’ Bank; capital, 
$10,000; Pres., J. A. Sigler: Vice-Pres., F. 
M. Daniel; Cas., C. W. Dixon. 

New EprinspurG—Bank of New Edinburg; 
capital, $12,500; Pres., W. D. Attwood; 
Vice-Pres., J. J. T. Kendrick; Cas., E. T. 
Attwood. 

CALIFORNIA. 

BERKELEY— West Berkeley Bank (successor 
to Security Savings Bank); capital, $15,000; 
Pres., M. P. W. Albee; Vice-Pres., Francis 
Ferrier; Cas., H. H. Camper. 

PoMONA—Savings Bank & Trust Co.; capital, 
$25,000; Pres., L. T. Gillett; Vice-Pres., E. 
Hinman; Cas., F. C. Eells. 

R1o VistaA—Bank of Rio Vista; capital, $25,- 
000; Pres., L. P. Carson; Vice-Pres., R. D. 
Robbins ; Cas., H. Perry. 

SAN FRANCISCO—Monetary Trust Co.; cap- 
ital, $300,000: Pres.. H. B. Mayo; Vice- 
Pres... H.C. Cutting; Cas., H. W. Wernse; 
Sec., Albert Betz. 


COLORADO. 


Norwoop—Bank of Norwood ; capital, $10,- 
000; Pres., Allen F. Billingsley ; Cas., A. E. 
Guy. 


FLORIDA. 
ALACHUA—J. 8. Fagan, Agent High Springs 
Bank. 
GEORGIA. 
Norwoop—Bank of Norwood; capital, $25,- 
009; Pres., L. O. Benton; Vice-Pres., J. S. 
Ward; Cas., R. R. Neal. 


IDAHO. 

St. MARIES—Lumbermen’s State Bank ; cap- 
ital, $10,000; Pres., E. N. Lindberg ; Cas.,S. 
G. Sargent. 

ILLINOIS. 

CuicaGco—Pan-American Banking Co. (suc- 
cessor to Henry L. Turner & Co.); Pres., 
W.H. Hunt; Vice-Pres., Henry L. Turner: 
Cas., F. D. McPherson. 

DEPUE—Depue State Bank. 

MURPHYSBORO—Citizens’ State and Savings 
Bank (successor to Commercial Bank) : 
capital, $50,000; Pres., John M. Herbert; 
Vice-Pres., J. J. Pierson; Cas., Phil 
Decker. 

New Boston —State Bank (successor to 
Bank of New Boston); capital, $30,000; 
Pres., Anthony I[mber; Vice-Pres., Ken- 
neth M. Whitham; Cas., William Mc- 
Manus; Asst. Cas., Jessie B. Sloan. 


INDIANA. 
MILROY — Milroy Bank: Pres., Perry T. 
Innis; Cas., Geo. W. Allison; Asst. Cas., 
Edith M. Allison. 
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SILveR LAKE—Cavender & Co, (successor to 
Adam Stout & Co.); Pres., J. C. Cavender; 
Cas., C, E. Stout. 

INDIAN TERRITORY. 

TAHLEQUAH—Guardian Trust Co.; capital, 
$90,000; Pres., A. Outzen; Vice-Pres., C. D. 
McGreer; Sec. & Tr., Dave L. Guyette. 

IOWA. 

BURLINGTON — Burlington Savings Bank; 
capital, $100,000; Pres., H. D. Copeland; 
Vice-Pres., John Blaul; Cas., Geo. C. 
Siviler. 

Corn—Farmers and Merchants’ State Bank ; 
capital, $25,000; Pres., Wm. Witson; Vice- 
Pres., J. F. Whitmore; Cas., T. E. For- 
dyce; Asst. Cas., R. O. Gamble. 

Dow Crry—Bank of Dow City; Pres., W. A. 
McHenry; Vice-Pres., Sears McHenry: 
Cas., W. E. Fishel. 

DUNDEE — Dundee Savings Bank; capital 
$10,000; Pres., H. A. von Oven; Vice-Pres.’ 
E. H. Hoyt: Cas., E. C. Hesner. 

Hancock — Hancock Savings Bank (suc- 
cessor to Bank of Hancock); capital, 
$15.000; Pres., J. H. Jenks; Cas., Fred. J. 
Boie. 

K1IRON — Kiron State Bank (successor to 
Boyer Valley Banking Co.) ; capital, $25,- 
000; Pres., Henry Hanson; Vice-Pres., Au- 
gust Lundell; Cas., W. J. Sandberg. 

Lewis—State Bank; capital, $25,000; Pres., 
W. J. Woodward; Vice-Pres., Anthony 
Morton; Cas., E. 8S. Phillips; Asst. Cas., 
W Theo. Woodward. 

LUTHER — Luther Savings Bank; capital, 
$10,000; Pres., M. H. Thatcher; Vice-Pres., 
J. E. Bennett; Cas., O. M. Thatcher. 

SOLDIER—Iowa Banking Co. (successor to 
Farmers’ Loan and Trust Co.); Pres., 
James F. Toy; Vice-Pres., Lot Thomas; 
Cas., C. L. Harold. 

tUre—Iowa Banking Co. (successor to Farm- 
ers Loan and Trust Co.); Pres., James F. 
Toy; Cas., H. A. Tincker; Asst. Cas., Jno, 
C,. Jacobsen. 

KANSAS. 

Atrwoop--State Bank (successor to Bank of 
Atwood); capital, $10,000; Pres., F. S. 
Howard; Cas., C. F. Howard; Asst. Cas., 
Fred Howard. 

DuRHAM — Durham 


State Bank; capital, 
$10,000; Pres., 8. L. Armstrong; Vice-Pres., 
J.C. Fast; Cas., A. W. Frick; Asst. Cas., 
H. B. Kliewer. 

W ASHINGTON—Farmers’ State Bank; capi- 


tal, $50,000; Pres., J. A. Boswell; Vice- 
Pres., J. W. Rector; Cas., W. E. Wilson. 
KENTUCKY. 

HENDERSON—Union Bank and Trust Co.; 
Pres., O. W. Rash; David Banks; 
capital, $100,000, 

LOUISVILLE — Stockyards Savings and De- 
posit Bank; capital, $100,000; Pres., Lytle 
H. Hudson; Vice-Pres., H. M. Embry: 
Cas., C. H. Wulkop. 


Cas., 
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OWENSBORO—South Street Bank: capital, 
$15,000; Pres., John Thixton; Vice-Pres., 
Thomas 8, Pettit; Cas., A. B. McCarty. 


LOUISIANA. 

BREAUX BRIDGE— People’s Bank: capital, 
$25,000; Pres., Jos. Pellerin: Vice-Pres., H. 
P. Guilbeau; Cas., Alex. Pellerin. 

NEWELLTON—Bank of Newellton; capital, 
$25,000; Pres., John Murdoch; Vice-Pres., 
Joseph Isaacs; Cas., John Hughes. 

RINGGOLD—Bank of Ringgold; capital, $11,- 
000; Pres., G. W. Lawhon; Vice-Pres., O. 
G. Thomas; Cas., D. P. Batchelor. 

ZACHARY—Bank of Zachary; capital, 3 
000; Pres., A. de Bretton; Vice-Pres., Leon 
Hl. Wolf; Cas., Albert Strenzke. 


MARYLAND. 

RIDSELY -Bank of Ridgely (successor to 
Ridgely Savings Bank); Pres., F. A. 
Smith; Vice-Pres., I. T. Saulsbury : 
Harry Gibson. 

MICHIGAN. 

COLEMAN—State Bank (successor 
man Bank(; capital, $20,000; Pres., C. H. 
Niggeman; Vice-Pres., J. E. Curtice ; Cas., 
Wm. L. Ewing; Asst. Cas., W. G. McIn- 
tyre. 

FOWLERVILLE.—State Commercial and Sav- 
ings Bank; capital, $25,000; Pres.. John C. 
Ellsworth; Vice-Pres., 8. L. Bignall. 


MINNESOTA. 

ALPHA—State Bank (suecessor to Bank of 
Alpha); capital, $10,000; Pres., Geo. R. 
Moore ; Vice-Pres., J. E. Krause: Cas., J. 
s. Crawley. 

Evan—State Bank; capital, $10,000; Pres.,, 
W. W. Smith: Vice-Pres., Jens Mikaelsen;: 
Cas., F. A. Ruenitz. 

FLoopWwoopD—First State Bank 
000; Pres., C. L. Dixon; Vice-Pres., 
Schussler; Cas., J. B. Mayer. 

HINCKLEY—State Bank (successor to Bank 
of Hinckley); capital, $10,000; Pres., E. H. 
Holbert ; Vice-Pres., Fred. Wenzel; Cas , 
P. A. Christianson; Asst. Cas., H. Stahnke. 

KELLOGG—Bank of Kellogg; capital, $10,- 
000; Cas., John Costello. 

STARBUCK—Farmers’ State Bank (successor 
to Bank of Starbuck); capital $12,500; Pres., 
Geo. W. Hughes; Vice-Pres., O. M. Cor- 
nell; Cas., A. Kopperud. 

TENNEY—State Bank; capital, $10,000; Pres., 
A. J. Pithey; Vice-Pres., W. 8. Rose; 
Cas., C. R. Verry. 

MISSISSIPPI. 

EpwARDs—Bank of Edwards: capital, $15,- 
000; Pres., A. C. Jones; Vice-Pres., P. C. 
Barkaloo; Cas., W. A. Montgomery, Jr. 

GREENWOOD—Bank of Commerce; capital, 
$100,000; Pres., T. N. Henderson; Vice- 
Pres., Alex. Henderson; Cuas., R. C. King ; 
Asst. Cas., Horace Roy. 

GUNTOWN—Bank of Guntown: capital, $20,- 
000; Pres., T. 8S. Greene; Vice-Pres.. L. H. 


to Cole- 


: capital, $10,- 
M. H. 
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Dabbs: Cas., N. H. Crenshaw.—— People’s 
Bank & Trust Co.; 8. J. Rigbey, Manager. 

MortToN—Bank of Morton; capital, $14,000; 
Pres., A. C. Jones; Vice-Pres., E. P. Howie: 
Cas., J. M. Stephenson; Asst. Cas., MeN. 
Moore. 

SARDIS—Panola County Bank; capital $30,- 
000; Pres., J. CU. Kyle; Vice-Pres., L. F. 
Rainwater; Asst. Cas., J. M. Kyle. 


MISSOURI. 

Arrow Rock—Arrow Rock Stock Bank; 
Pres., W. M. Tyler: Vice-Pres., W. B. 
Diggs; Cas., J. Paul Biggs. 

BROOKFIELD— Moore Bank; capital, $15,000; 
Pres , J. A. Moore; Cas., J. W. Moore. 

FLoRIsANT—Bank of Florisant; capital, $10,- 
000; Pres., N. N. Jensen; Vice-Pres., Aug. 
C. Albers; Cas., H. D. Baillet. 

HERMANN—Farmers’ & Merchants’ Bank; 
capital, $30,000: Pres., Geo. Stark; Vice- 
Pres., August Begemann, Sr. ; Cas., August 
Begemann, Jr. 

NEBRASKA. 

FAIRFIELD—Bank of Fairfield; capital, $20,- 
000; Pres., J. M. Marsh; Vice-Pres., G. M. 
Prentice ; Cas., Ira Titus. ; 

GERMANTOWN —Germantown State Bank 
(successor to Bank of Germantown); cap- 
ital, $7,500: Pres., E. R. Gurney; Vice- 
Pres., N. E. Daily: Cas., J. W. Daily. 

HAYES CENTER Farmers’ State Bank; capi- 
tal, $15,000; Pres., John B. Cruzen; Viee- 
Pres., G. W. Cruzen: Cas., 8. M. Cruzen. 

STOCKVILLE—Frontier County Bank; capi- 
tal, $5,000; Pres., Geo. F. Sawyer; Cas., 
James G. Sawyer. 


NEW JERSEY. 
VINELAND—Vineland Trust Co.; capital, 
$100,000; Pres., M. J. Kimball: Vice-Pres., 
D. Harry Chandler; Treas., Harry H. Pond. 


NEW YORE. 

New YorK—Plympton, Gardiner & Co. 

TuPPER LAKE—A. C. Wilcox & Co.; Cas., R. 
J. LaLone. 

NORTH DAKOTA. 

GRANVILLE—Farmers & Merchants’ Bank ; 
capital, 815,000; Pres., A. L. Ober; Vice- 
Pres., Geo. Loomis; Cas., R. C. Wedge. 

OHIO. 

GREEN CAmMPp—People’s Bank: Pres. B. K. 
Herbster;: Cas., J. F. Wotting; Asst. Cas., 
J. F. Moore. 

OKLAHOMA. 

NARDIN—Home State Bank: capital, $10,- 
000; Pres., John T. Stewart; Vice-Pres., T. 
V. Ogden; Cas., E. L. Griffin. 


PENNSYLVANIA. 
LANCASTER — Farmers’ Trust Co.; Pres.. J. W. 
B. Bausman ; Vice-Pres., 8. M. Seldomridge; 
Treas., C. A. FonDer mith. 
READING—Commercial Trust Co.; capital, 
$125,000; Pres., A. Thalheimer: Vice-Pres., 
Hunter Henninger; Treas., J. Hainmengel. 
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SOUTH DAKOTA. 

ALCESTER—Alcester State Bank (successor 
to Bank of Alcester); capital, $15,000; Pres., 
F. E. Watkins; Vice-Pres , 8S. Brunskill; 
Cas., O. A. Abeel; Asst. Cas., H. M. Green. 

FERNEY —First State Bank ; capital, $10,000; 
Pres., Charles Fossow: Vice-Pres., W. L. 
Cook; Cas., J. E. Carroll; Asst. Cas., P. A. 
Burke. 

MARION—Farmers’ Trust and Savings Bank ; 
capital, $10,000; Pres., Fred B. Townsend ; 
Vice-Pres., E. J. Miller; Cas., Peter B. 
Dirks, 

VERDON — Farmers and Merchants’ State 
Bank ; capital, $10,000; Pres., Milton Ma- 
thiew: Vice-Pres., J. B. Mehard; Cas,, J. E. 
Carroll: Asst. Cas., J. H. Carroll. 


TENNESSEE. 
WAYNESBORO- Bank of Waynesboro; cap- 
ital, $8,000; Pres.,C. Buchanan; Vice-Pres., 
Jo. Youngblood; Cas., Norman E. Thaxton. 


TEXAS. 

BATSON — Citizens’ Bank; capital, $10,000; 
Pres., H. C. Talbot; Cas., Chester Rugelow; 
Asst. Cas., W. F. Kendall. 

GRAND PRAIRIE—Bank of Grand Prairie; 
capital, $15,000; Pres., D. E. Waggoner; 
Cas., J. F. Waggoner. 

MADISONVILLE — Madison County Bank: 
Pres., John S. Kennedy ; Cas., J. H. Robin- 
son, Jr. 

MUENSTER—Farmers and Merchants’ Bank ; 
capital, $7,500; Pres., Wm. Campbell; Vice- 
Pres., 8. McCool; Cas., H. C. Blue. 

RED OAK—Citizens’ Bank; capital, $10,000; 
Pres., T. A. Ferris; Vice-Pres., W. A. Haz- 
ard; Cas., G. L. Logan. 


WASHINGTON. 

ANACORTES—Bank of Commerce; capital, 
$15,000; Cas., E. S. Martin; Asst. Cas., W. 
G. Smith. 

CASHMERE—Farmers and Merchants’ Bank ; 
capital, $5,000; Pres., J. M. Tompkins; Cas., 
E. F. Stowell. 

CONNELL - Bank of Connell; capital, $15,000; 
Pres., J. D. Bassett; Cas., W. H. Sutherland; 
Asst. Cas., A. G. Sutherland. 

ENUMCLAW—State Bank (successor to Bank 
of Enumclaw); capital, $7,000; Pres., A. W. 
Stone; Vice-Pres., J. J. Smith; Cas., A. F. 
Stone. 

MABTON—Mabton Bank; capital, $15,000; 
Pres., S. J. Harrison; Vice-Pres., T. S. 
Phillips; Cas., John C. Sanger. 


WEST VIRGINIA. 
PARKERSBURG—Parkersburg Banking 
Trust Co.; Pres., John Q. Wallace; 

Pres., C. C. Wentz. 


WISCONSIN. 
HaywaAkp—Hayward State Bank; capital, 
$15,000; Pres., J. A. Pugh; Vice-Pres., H. 
B. Shue; Cas., H. C. Kemp. 
WoopDvILLE—Citizens’ State Bank; capital, 


and 
Vice- 
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$10,000: Pres., J. C. Johnson; Vice-Pres., 
G. W. Harmon; Cas., C. E. Harmon. 


WYOMING. 


GRAND ENCAMPMENT — North American 
Trust Co. (successor to Copper State Bank); 
capital, $25,000; Pres., W. C. Henry; Vice- 
Pres., C. E. Knapp; Cas., Samuel R. Neel. 

METEETSE— Wilson, Hays & Co. ; capital, $10,- 
000; Pres., Daniel H. Wilson; Vice-Pres., 
Charles 8. Wilson; Cas., W. Dean Hays. 


CANADA. 
NOVA SCOTIA. 
ANTIGONISH— Bank of Nova Scotia; A. G. 


MacDonald, Manager. 
RIVER HEBERT Bank of Nova Scotia. 


WinpbsoR - Bank of Nova Scotia; H. L. Shaw, | 
Manager. 
NORTHWEST TERRITORY. 
LLOYDMINSTER—Canadian Bank of Com- 
merce; C. E. Strickland, Act. Manager. 
ONTARIO. 
Arcona—Sovereign Bank of Canada; F. M. 
P. Watts, Manager. 
THEDFORD—Sovereign Bank of Canada (suc- 
cessor to J. Fuller). 
QUEBEC. 
Str. MARTINE—Banque d’Hochelaga: Alex. 
Letort, Manager. 
BRITISH COLUMBIA. 
TRAIL-— Bank of British North America; H. 
H. Rowley, Manager. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


HUNTSVILLE—W. R. Rison Banking Co.: A. 

L. Rison, Vice-Pres.; Harry M. Rhett, Cas. 
ARIZONA. 

PHa@n1x—Pheenix National Bank; R. B. Bur- 

mister, Asst. Cas., in place of W. F. Dodge. 
ARKANSAS. 

CORNING—First National Bank; L. F. May- 
nard, Cas., in place of H. W. Conger. 

EupoRA—Bank of Eudora; A. P. Fairhurst, 
Cas., deceased. 

MANSFIELD—Buank of Mansfield; capital stock 
increased to $50,000. 

PINE BLUFF—Merchants & Planters’ Bank; 
Virginius D. Wilkins, Pres., deceased. 

CALIFORNIA. 

IMPERIAL - First National Bank; Leroy Holt, 
Pres., in place of W. F. Holt; Geo. A. Cater, 
Cas., in place of Leroy Holt. 

Los ANGELES—Union Bank of Savings and 
Columbia Savings Bank; reported consoli- 
dated. 

OAKLAND—Union Savings Bank; Charles T. 
Rodolph, Vice-Pres., in place of Charles E. 
Palmer. 

SAN PEepRO—First National Bank; W. A. 
Bonynge, Pres.,in place of A. P. Culley; 
Roman D. Sepulveda, Vice-Pres.; A. G. 
Sepulveda, Asst. Cas. 

GEORGIA. 

CUTHBERT—Bank of Randolph; capital in- 
creased to $50,000. 

MARIETTA—First National Bank; A. H. Gil- 
bert, Cas., in place of C. S. McCandlish; J. 
E. Massey, Asst. Cas. 

SAVANNAH—National Bank of Savannah; 
Sigo Myers, Vice-Pres, 

IDAHO. 

CALDWELL—First National Bank; W. T. Se- 
bree, Vice-Pres., in place of B. F. White; 
R. A. Cowden, Cas., in place of W. R. Sebree. 

ILLINOIS. 

CHENOA—State Bank; Charles Nickel, Pres.; 

L. L. Silliman, Cas. 


CHicaGo—First National Bank; F. O. Wet- 
more, Asst. Cas. in place of Edward Dickin- 
son National Bank of the Republic; 
Thomas Jansen, Asst. Cas. 

DECATUR—National Bank of Decatur ; cap- 
ital increased to $200,090; D. S. Shellabar- 
ger, Pres. in place of K. H. Roby; John 
Ullrich, Vice-Pres. in place of D. 8. Shella- 
barger. 

East St. Louts—East St. Louis Trust and 
Savings Bank ; consolidated with Southern 
Lllinois National Bank. 

GALESBURG — Galesburg National 
James H. Losey, Cas., resigned. 

HumME—Hughes Bank; H. E. Shepherd, Cas., 
deceased. 

Lincotn—Lincoln National Bank: capital, 
$100,000 ; surplus, $100,000. 

MOLINE—First National Bank; F. W. Gould, 
Pres. in place of J. M. Gould. 

PEORIA — Commercial-German National! 
Bank: E. A. Cole, Cas. in place of Weston 
Arnold. 

San JosE—San Jose State Bank; S. C. Lin- 
barger, Cas., deceased, 


Bank ; 


INDIANA. 


CHARLESTOWN — Bank of Charlestown: John 
D. Wright, Pres. in place of M, B. Cole; J. 
F. Baird, Vice-Pres. 

INDIANAPOLIS — Fletcher National 
Ralph K. Smith, Asst. Cas. 

NORTH MANCHESTER — Lawrence National 
Bank; Clement L. Arthur, Cas. in place of 
John W. Mills; R. C. Hollinger, Asst. Cas. 
in place of Clement L. Arthur. 

TELL City—Tell City National Bank; C. 
Switzer, Pres. in place of John Herrmann, 
deceased; Wm, J. Becker, Vice-Pres. in 
place of C. Switzer. 

INDIAN TERRITORY. 

OKMULGEE—Citizens’ National Bank; A. F. 
Seider, Cas. in place of C. E. Rogers; M. F. 
Graham, Asst. Cas. 

TISHOMINGO—American National Bank; C. 


Bank ; 
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B. Burrows, Pres. in place of L. C, Parmen- 
ter; E. C. Million, Vice-Pres. 

VINITA — Farmers’ National Bank; E. C. 
Stretch, Pres. in place of F. M. Smith; no 
Vice-Pres. in place of E. C. Stretch; F. M. 
Smith, Cas. in place of J. M. Smith. 

IOWA. 

ANTHON—Anthon State Bank; D. H. Haw- 
thorne, Cas. in place of C. E. Hess, re- 
signed. 

DAVENPORT—Union Savings Bank; Wm- 
Heuer, Cas. in place of 8. L. Ely, deceased. 

Farmers and Mechanics’ Bank: Fred 
Heinz, Pres., deceased. 

LEON —Exchange National Bank; W. J. Ed- 
wards, Asst. Cas., deceased. 

OTTUMWA— Ottumwa National Bank; R. W. 
Funk, Asst. Cas. in place of W. 5. Hogue. 


KANSAS. 
sUCKLIN—Bucklin State Bank and Western 
State Bank; consolidated under former 
title. 

CENTRALIA—First National Bank; J. B. 
Lobmutller, Cas. in place of A. S. King. 

ForRT Scott—Bank of Fort Scott; reported 
absorbed by First National Bank. 

LINCOLN—Farmers’ National Bank; D. C. 
Stelson, Vice-Pres. in place of O. B. Whit- 
aker. 

KENTUCKY. 

DANVILLE—Farmers’ National Bank: Charles 
P. Cecil, Vice-Pres. in place of Thomas Mc- 
Roberts, deceased. 

LOUISVILLE—Western Bank; Louis F. Metz, 
Cas., protem., in place of B. Frese. 

OLIVE H1iLtL—Olive Hill National Bank; E. 
S. Hitchins, Vice-Pres. 

West Pornt—Kentucky and Indiana Bank; 
Pres., J. H. Yancey: Vice-Pres., E. H. Shell- 
man; Cas,, C. M. MeGlothlan. 

WINCHESTER—Citizens’ National Bank; 8. 
W. Willis, Pres. in place of W. Miller; J. 
D. Simpson, Vice-Pres. in place of 8. W. 
Willis. 

LOUISIANA. 

MoONROE—Ouachita National Bank; Uriah 
Millsaps, Pres. in place of D. A. Breard, 
Jr.; Frank P. Stubbs, Vice-Pres. in place of 
Uriah Millsaps. 

MAINE. 

Fort KentT—Fort Kent Trust Co.; B. A. 
Hennebery, Cas., deceased. 

GUILFORD — First National Bank; M. R. 
Morgan, Pres. in place of Henry Hudson. 
MARYLAND. 
BALTIMORE—Commercial and Farmers’ Na- 
tional Bank; Charles Smith, Asst. Cas. in 

place of Wilson Keyser. 

BeLAtrR-—Second National Bank; Harry F. 
Adams, Cas. in place of Walter Finney. 

ELKTON —National Bank of Elkton; C. C. 
Strickland, Asst. Cas, 

MASSACHUSETTS. 

ABINGTON Abington Savings Bank; 

ence L. Beal, Asst. Treas. 


Flor- 


Boston—Commonwealth Trust Co.; Arthur 
P. Stone, Vice-Pres. Warren Institu- 
tion for Savings ; Geo. 8. Poole, Pres. 

CAMBRIDGE — Cambridge Savings Bank; 
Charles W. Sever, Pres., deceased. 

FAIRHAVEN—National Bank of Fairhaven; 
Levi M. Snow, Pres. in place of C. H. Mor- 
ton: no Vice-Pres. in place of Levi M, 
Snow. 

GARDNER — First National Bank; V. W. 
Howe, Pres. in place of John D. Edgell; 
Arthur P. Derby, Vice-Pres. in place of 
Charles W. Conant; A. B. Bryant, Cas. in 
place of V. W. Howe. 

GRAFtoN—Grafton National Bank; no Vice- 
Pres. in place of Albert L. Fisher. 

LAWRENCE — Arlington National Bank; 
James Houston, Cas. in place of Fred L. 
Leighton. 

MALDEN—Malden Savings Bank; Roswell R. 
Robinson, Acting Pres. in place of James 
F. Pierce, deceased. 

MIDDLEBORO — Middleboro Savings Bank; 
James H. Harlow, Pres., deceased. 

NEWBURYPORT — Ocean National Bank; 
Frank F. Morrill, Pres. in place of M. H. 
Fowler. 

NortH ApDAMS—Adams National Bank; H. 
W. Clark, Vice-Pres. in place of A. C. 
Houghton. 

PALMER — Palmer National Bank; C. H. 
Hobbs, Pres. in place of Edward Fairbanks; 
Jos. F. Holbrook, Vice-Pres. in place of C. 
H. Hobbs. 

PLyMovuTH—Old Colony National Bank; G. 
F. Holmes, Vice-Pres. in place of James D. 
Thurber. 

SPRINGFIELD — Springfield Institution for 
Savings; Julius H. Appleton, Pres., de- 
ceased, 

WINCHENDEN—First National Bank; R. D. 
Crain, Cas. in place of C. L. Beals. 


MICHIGAN. 


Port Huroxn—Commercial Bank: 
Hartsuff, Vice-Pres., deceased. 
SAGINAW—Citizens’ Bank; business trans- 

ferred to People’s Savings Bank. 


MINNESOTA. 
HENNING—First National Bank; F. G. Bar- 
rows, Pres. in place of F. B. Coon; R. R. 
Patterson, Cas. in place of H. H. Brutlag. 


MISSOURI. 

ALBANY— First National Bank; V. R. Twist, 
Vice-Pres.; B. F. Hardin, Cas.; Roy F. For- 
bis, Asst. Cas, Gentry County Bank: 
capital increased to $5°,000. 

BLOOMFIELD — People’s Bank; 
creased to $25,000, 

GALLATIN—First National Bank; James Tug- 
gle, Pres. in place of W. L. Brosius: 8. T. 
Brosius, Vice-Pres. in place of Howard 
Poage; James N. Netherton, Cas. in place 
of R. G. Sheets; no Asst. Cas. in place of R. 
Cc. Clevinger. 


William 


eapital in- 





NEW BANKS, 


LIBERAL—First National Bank ; V. E. Simms, 
Cas. in place of D. B. Horton. 
ROSENDALE — Rosendale Bank: 
Watson, Vice-Pres., deceased. 
TRENTON—Trenton National Bank; C. A. 
Hoffman, Pres. in place of John J. Moore. 


MONTANA. 
KALISPELL—First National Bank; F.J. Le- 
bert, Asst. Cas. 
MISSOULA—First National Bank; Abner G. 
England, Vice-Pres., deceased. 


NEBRASKA. 

BLOOMFIELD—First National Bank; Fred. 
Volpp, Cas. in place of A. J. Lindstrom. 

DILLER—Diller State Bank; James T. Bell, 
Vice-Pres., deceased. 

NORTH PLATTE—First National Bank; Ar- 
thur McNamara, Pres. in place of H. 8. 
White; C. F. McGrew, Vice-Pres. in place 
of Arthur McNamara; F. L. Mooney, Cas., 
in place of Arthur McNamara; no Asst. 
Cas. in place of F. L. Mooney. 

WILBER—National Bank of Wilber; John F. 
Spirk, Pres. in place of D. B. Cropsey. 


NEW JERSEY. 

DOVER—National Union Bank; 
place of Walter L. Day. 

NEwWARK—Manufacturers’ National Bank; 
J. W. Plume, Pres., in place of 8. 8. Battin, 
deceased; William J. Gardner, Cas. in place 
ot J. W. Plume. 

POINT PLEASANT—Clarence Chafey, Cas. in 
place of Jasper Bray. 

PRINCETON—Princeton Bank; Leavitt Howe, 
Vice - Pres., deceased. —— First National 
Bank; D. M. Flynn, Cas. in place of H.S. 
Blackwell. 

NEW MEXICO. 

ARTESIA—First Natioval Bank; Stephen W. 
Gilbert, Pres. in place of R. M. Ross; Jno. 
S. Major, Vice-Pres.; R. M. Ross, Cas. in 
place of A. L. Norfleet. 

RATON—First National Bank and Citizens’ 
National Bunk; consolidated under former 
title. 

ROSWELL—Roswell National Bank; R. L. 
Bradley, Pres., in place of Jerrie McCluskey: 
Geo. M. Slaughter, Vice-Pres. in place of 
R. L. Bradley; C. L. Stone, Cas. in place of 
C. B. McCluskey. 


NEW YORE. 

LOWVILLE—Black River National Bank; F. 
Ss. Easton, Pres. in place of Charles P. 
Leonard, deceased; Geo. Sherwood, Cas, in 
place of F.S. Easton. 

NEW PALTz—Huguenot National Bank; Eas- 
ton Van Wagenen, Cas. 

New YorK—West Side Savings Bank; Clar- 
ence O. Bigelow, First Vice-Pres. in place 
of John 8. Scully, deceased; Joseph Rowan, 
Second Vice-Pres.—Trust Company of 
America; William H. Leupp, Pres. in place 
of Ashbel P. Fitch, deceased. Goldman, 
sachs & Co.: Marcus Goldman, deceased, 


Hezekiah 


no Cas. in 


CHANGES, ETC. 
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OsweEGo—Second National Bank; Geo. B, 
Sloan, Pres., deceased. 

SARATOGA SPRINGS — Citizens’ National 
Bank; C. D. Thurber{Cas. in place of J. H. 
DeRidder, 

SYRACUSE—Salt Springs National Bank ; 
Leonard H, Groesbeck, Cas. in place of W. 
A. Wynkoop. 

WATERTOWN—National Union Bank; Lewis 
R. Washburn, Cas. in place of Addison L. 
Upham, deceased. 

NORTH CAROLINA. 

DURHAM—Citizens’ Savings Bank and Home 
Savings Bank: consolidated under latter 
title; Geo. W. Watts, F'res.; W.W.Whitted, 
Cas, 

WILMINGTON—Atlantic National Bank; J. 
N. Yates, Cas. in place of Andrew More- 
land; M. F. Allen, Asst. Cas, in place of J, 
N. Yates. 

OHIO. 

CINCINNATI—Ohio Valley National Bank; O. 
H. Tudor, Cas., deceased.— Fifth National 
Bank ; Charles H. Shields, Asst. Cas. 

CIRCLEVILLE—Second National Bank; 8S. T. 
Ruggles, Pres, in place of 8S. H. Ruggles. 

CLEVELAND—Cleyeland National Bank; T. 
E. Borton, Asst. Cas. in place of Geo. E, 
Feller. 

FREMONT -— Farmers’ Bank; business trans- 
ferred to Colonial Savings Bank and Trust 
Co. 

LOUDONVILLE—First National Bank; D. H. 
Graven, Cas. in place of 8. A. Raridon; M. 
J. Wolf, Asst. Cas. 

MACKSBURG—Commercial Bank; Walter E. 
Fisher, Cas. in place of John E. Beckett, 
resigned, 

McCONNELLSVILLE - First 
H. B. Vincent, Vice-Pres. 

MIAMISBURG —Citizens’ National Bank and 
First National Bank; consolidated under 
latter title, 

MONROEVILLE—First National Bank; Pitt 
Curtiss, Pres. in place of A. M. Stentz; A. M. 
Stentz Vice-Pres.; Geo. 8. Powley, Cas. in 
place of B. W. Salisbury, deceased: no Asst. 
Cas. in place of Geo. 8. Powley. 

MONTPELIER—First National Bank; A. C. 
Hause, Cas. in place of O. M. Burns; 8. B. 
Walters, Asst. Cas, 

PLyMovuTH--First National Bank; D. Wyandt, 
Vice-Pres. in place of W. B. Cuykendall, 
deceased. 


National Bank; 


OKLAHOMA. 

CHEROKEE—First National Bank; H. C. Fel- 
low, Pres. in place of E, J. Votaw; R. H. 
Dunnington, 2d Vice-Pres, in place of H.C. 
Fellow. 

NORMAN—National Bank of Norman; W. R. 
Haines, Pres. 

TONKAWA—Bank of Tonkawa; capital in- 
ereased to $25,000. 


OREGON. 
La GRANDE—La Grande National Bank; Geo. 
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Palmer, Pres. in place of R. Smith; Geo. L. 
Cleaver, Asst. Cas. 
PENNSYLVANIA. 

CoLUMBIA—First National Bank; 
Detwiler, Asst. Cas. 

ELIZABETHTOWN — Elizabethtown National 
Bank; W. J. Smith, Pres.;: B. G. Graff, 
Vice-Pres. in place of W. J. Smith. 

HAWLEY—First National Bank; Lewis P. 
Cooke, Vice-Pres. in place of Henry A. 
Plum, deceased. 

LANGHORNE—People’s National Bank; Hor- 
ace G. Mitchell, Cas. in place of Gove Mit- 
chell, deceased; no Asst. Cas. in place of 
Horace G, Mitchell. 

LEBANON—First National Bank; D. J. Leo- 
pold, Cas. in place of C. W. Few, deceased ; 
no Asst Cas. in place of D. J. Leopold. 

MONONGAHELA—Alexander & Co.: Joseph 
Alexander, deceased. 

NEW HOLLAND — New Holland National 
Bank ; James Diller, Pres. in place of Cor- 
nelius F. Roland; Geo. O. Roland, Cas. in 


place of James Diller; no Asst. Cas. in 
place of Geo. O. Roland. 
Bank: F. L. 


PITTSBURG — Fifth National 
Stephenson, Vice-Pres. 

TYRONE—Farmers and Merchants’ National 
Bank; A. M. Brown, Pres. in place of E. J. 
Pruner, 

RHODE ISLAND. 


PROVIDENCE-—Westminster Bank ; 
W. Simons, Cas., deceased. 


SOUTH CAROLINA. 


GAFFNEY—National Bank of Gaffney; D. C. 
Ross, Pres. in place of F. G. Stacy, de- 
ceased: M. Smyth, Cas. in place of D. C. 
Ross; C. W. Humer, Asst. Cas, in place of 
M. Smyth. 

SPARTANBURG — Bank of 
Arch B. Calvert, Pres.: 
gomery, Vice-Pres, : 
J. Boyd, Asst. Cus. 


SOUTH DAKOTA. 


REDFIELD—Redfield National Bank; A. B. 
Darling, Asst. Cas. 


TENNESSEE. 


ADAMS—Bank of Adams; Sterling Fort, 
Cas. in place of O. E. Layne, resigned. 

CLARKSVILLE—First National Bank; B. H. 
Owen, Pres. in place of J. M. Macrae. 

SPARTA— People’s Bank; Geo. Nowlin, Asst. 
Cas. in place of J. N. Cox. 


TEXAS. 


CLIFTON —First National Bank; O. A. Bron- 
stad, Asst. Cas. 

DALHART — First National Bank; T. L. 
Bremer, Asst. Cas. in place of W. E. Smith. 

DEL R1o— First National Bank; W. R. 
Wheeler, Asst. Cas. in place of John W. 
Almond. 

Emory -First National Bank; W. T. Neil- 
son, Asst. Cas, 

GALVESTON—Texas Bank and Trust Co.; F. 

Evans, Asst. Cas., reported an em- 
bezzler. 

Hico—Hico National Bank; A. C. Petty, 
Vice-Pres. in place of J. H. Hill: W. Pitt 
Barnes, Cas. in place of Jno. M. Cage; no 
Asst. Cas. in place of W, Pitt Barnes. 

Honey GROvVE—Planters’ National Bank; J. 
W. Blocker and F. E. Wood, Asst. Cas. 

MEXIA —First National Bank; W. L. Mur- 
phy, Vice-Pres. in place of J. M. Long. 

ORANGE -Orange National Bank; EK. W. 
es, Vice-Pres. in place of G. M. 
Sells, 


Horace 


Arthur 


Spartanburg; 
Vv. M. Mont- 
T. M. Evins, Cas.; T. 


WYLiE-First National Bank ; T. H. Leeves 
Pres. in place of B. C. Barrier; G. C. Krey- 
mer, Vice-Pres. in place of T. H. Leeves. 

VERMONT. 

BENNINGTON—Bennington County Savings 
Bank; Alonzo E. Valentine, Pres., de- 
ceased. 

St. ALBANS—Welden National Bank; F.Stew- 
art Stranahan, Vice-Pres., deceased. 

VIRGINIA. 

COVINGTON—Citizens’ National Bank; Thom- 
as Luke, Pres. in place of R. F. Bopes. 

LYNCHBURG — Lynchburg National Bank; 
Frank Stevens, Asst. Cas. in placeof R. E. 
Bolling. 

NORFOLK—Citizens’ Bank; W. W. Moss, 
Pres.; J. W. Berry, Ist Vice-Pres.; Me.D. L. 
Wrenn, 2d Vice-Pres.; Tench F. Tilghman, 
Cas.; Norman Bell, Jr., Asst. Cas. 

WILLIAMSBURG — Peninsula Bank; R. L- 
Spencer, Pres. in place of E. W. Warburton; 
E. W. Warburton, Vice-Pres. 

WASHINGTON. 

PuLLMAN—First National Bank; Gay Lom- 
bard, Vice-Pres. in place of B. Lombard, 
Jr.; F. T. Greer, Cas. in place of Gay Lom- 
bard; no Asst. Cas, in place of F. T. Greer. 


WISCONSIN. 


LA Crosse—National Bank of La Crosse; 
Joseph Boschert, Asst. Cas. 

OSHKOSH —National Union Bank; R. H. Hack- 
ett, Cas., resigned. 

SPARTA—Bank of Sparta; capital increased 
to $50,000. 


BANKS REPORTED CLOSED 
OR IN LIQUIDATION. 


CALIFORNIA. 


Lone BeacH—American National Bank; in 
voluntary liquidation, June 30. 


MASSACHUSETTS. 


Boston—National Bank of Redemption; in 
voluntary liquidation May 31. 


MICHIGAN. 
WHITE PIGEON—State Bank. 
NEW MEXICO. 
RATON—Citizens’ National Bank; in volun- 
tary liquidation July 7. 
NEW YORK. 
New YorK—Eastern Trust Co.; in liquida- 


tion. 

OHIO. 
LANCASTER—Lancaster Bank. : 
CLEVELAND -State National Bank; in volun- 

tary liquidation July 1. 
OKLAHOMA. 
WEATHERFORD - National Exchange Bank; 
in voluntary liquidation June 7. 
PENNSYLVANIA. 
WASHINGTON—Old National Bank; in vol- 
untary liquidation July 20. 
TENNESSEE. 
KNOXVILLE—Marble City Bank; in volun- 
tary liquidation. 
WISCONSIN. 
MAvusTON—State Bank. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


NEW YorK. August 2, 1904, 

FAVORABLE CONDITIONS RATHER THAN IMPORTANT EVENTS have dominated 
nfiancia! affairs in the last month. Easy money, good crop reports, some improve- 
ment in railroad earnings, and an upward tendency in prices of securities were 
among the noticeable conditions. The stock market, while strong during most of 
the month, had its weak turns, and did not hold all of its advance in the latter 
part of the month. In fact, there is a difference of opinion as to whether the mar- 
ket will go up or down. 

On the other hand, good issues of bonds have been bought liberally and prices 
have advanced. There seems to be a better opportunity for railroads to obtain 
loans than was the case a few months ago. 

As to the future of the money market, there seems to be no reason to anticipate 
any stringency. The reserves of the local banks are exceptionally large, and the 
clearing-house banks in New York now have a surplus reserve larger than has been 
reported at any previous time in six years. Loans and deposits have reached the 
highest figures ever recorded. Should there be an increased demand for money and 
loaning rates advanced, there is hardly any question that relief would be promptly 
obtained from abroad, either by replacing loans now carried here or by direct ship- 
ment of gold to this side. 

The probable influence of the coming political campaign upon business is being 
discussed, but it is not generally thought that politics will seriously interfere with 
business activity, other things being favorable. There is the possibility that organ- 
ized labor may seize the opportunity of a Presidential election to present demands 
and inaugurate strikes, which it might not care to press when politicians and even 
statesmen are less subservient. 

The meat packers’ strike began early in the month, and has affected alarge num 
ber of establishments and individuals. Announcement was made on July 14 that 
the wages of employes in the Fall River mills would be reduced 12!5 per cent. on 
July 25, and some 26,000 mill hands have gone out on a strike. This is only one of 
many indications that the scale of wages generally is tending downward. While 
there are some strikes under way for higher wages, the tendency is for wage earners 
to get less than they did in the last few years. Many of the railroads are now 
trying to economize by reducing wages and also the number of men employed. 

While labor troubles may cut some figure in the political situation this autumn, 
there is a source of relief that the money standard is not to be a real issue. At least 
the candidate nominated by the Democratic party has announced that he considers 
the gold standard established and will govern himself accordingly. This leaves the 
integrity of our currency system outside of politics for the present at least. 

For a time during the month there were rumors of a possible intervention in the 
Russian-Japanese war of other powers. Great Britain and Germany were both in- 
volved in these rumors, which were based on the seizure and stoppage by a Russian 
armed vessel of merchantmen belonging to those countries. The reports had some 
influence in Wall street temporarily, but the view that Russia was developing a 
policy that would arouse new antagonists against her was soon abandoned. 
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An event of the month which was awaited with exceptional interest was the 
issuing of a statement of the earnings of the United States Steel Corporation for the 
quarter ending June 30. When the statement was made public it was apparent 
that the steel industry had been in a far from prosperous condition. The total net 
earnings for the three months were $19,490,725, which compares with $13,208,886 
for the first quarter of the year, but with $36,642,308 for the corresponding period 
of 1903. The falling off in earnings this year as compared with the previous year 
will be seen in the following comparative statement : 


1903. 1504. Decrease. 
January $7,425,775 2,868,215 4,557,564 
February 7,730,361 4,540,673 3,189,688 
March * 9,912,571 5,800,000 4,112,571 


I I an saacateintsviacetinien $25,068,707 $13,208,886 11,859,821 


10,905,204 6,863,833 4,041,371 
12,744,324 6,256,518 6,487,806 
12,992,780 6,370,374 6,622,406 


2d quarter 36,642, $19,490,725 17,151,583 


i iwisesndcsdadscmombicnoamads 61,711,015 32,699,611 29,011,404 
* Estimated. 


While the net earnings have increased as compared with those reported in the 
first three months of the year, there has been practically no improvement when the 
larger earnings of a year ago are taken into account. The net earnings in June 
were less than 50 per cent. of those in June last year, while in both May and June 
the earnings were less than in April. 

Out of the net earnings, $469,425 was appropriated tosinking funds, and $3,528, - 
487 for depreciation and reserve funds. Interest and sinking funds called for $6,- 
879,675, which left $9,082,563 applicable todividends. Deducting $6,304,919, repre- 
senting 134 per cent. quarterly dividend on the preferred stock, there isa surplus left 
of $2,777,644, as compared with a deficit of $1,857,120 for the previous quarter. 
The showing, therefore, for the first half of 1904 is a surplus of $920,524. In the 
first half of 1903 the corporation hada surplus of $17,037,047 after paying the same 
dividends as this year on the preferred stock and 2 per cent. on the common stock. 

One item is not included in the statement. The corporation deducts each year 
$10,000,000 on account of a ‘‘ special fund for depreciation, improvements and con- 
struction.” Were $5,000,000 to be deducted for the first six months of 1904, instead 
of a surplus of $920,524 being shown, there would be a deficit of $4,079,476. 

As to the future the orders on hand on June 30 furnish some index. These it 
appears are the smallest in volume for any quarter in the history of the Steel Trust. 
There were only 3,192,277 tons on June 30 as compared with 4,136,961 tons on March 
31, 3,215,123 tons on December 31, 1903, 4,666,578 tons on June 30, 19038, and 4,741, - 
993 tons on June 30, 1902. 

The production of iron and steel is falling off, while consumption is still less 
than production. In June there was only about 1,300,000 tons of pig iron pro- 
duced, as compared with an average of more than 1,500,000 tons monthly in March, 
April and May, and with nearly 1,700,000 tons in June,1903. The weekly capacity 
of furnaces in blast on July 1 was 272,301 tons, as compared with 336,197 tons on 
June 1 and 368,244 tons on May 1, and since July 1 there has been a further de- 
crease. The estimated production of pig iron in the first six months of 1904 was 
7,956,392 tons, as against 8,029,845 tons in the second half of 1903, and 9,473,723 
tons in the first half of 1908. The decrease as compared with last year is more 
than 1,500,000 tons, and the output is now at the rate of nearly 6,000,000 tons a 
year less than it was a year ago. 
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The iron trade is less affected by railroad construction than it was in years gone 
by, but there has been a decrease in the building operations of the railroads. It is 
estimated that about 1,940 miles of railroad were constructed in the first half of the 
year, as compared with 2,221 miles in the corresponding period last year. At the 
present rate of building the year’s total will be 5,000 miles, as compared with 5,786 
reported in the year 1903. Even this smaller total, however, will exceed the new 
mileage of any other year since 1890. 

It is of some interest to note here that very few railroads have become finan- 
cially embarrassed. The record made by the ‘‘ Chicago Railway Age ” shows that of 
nearly 1800 operating and subsidiary roads only six, representing about 300 miles 
of road, have been placed in the hands of receivers since January 1. The total 
stock and bonds representing these properties were only $10,514,300. It isa further 
interesting fact that only twenty railways, operating less than 1,000 miles, are under 
receivers’ care. Seven roads, with a total extent of 169 miles, and a stock and bond 
capital of $6,187,000, were sold under foreclosure in the first six months of 1904. 
This is an exceptionably favoralle showing. 

As to the general condition of the railroads of the country, the statistical report 
of the Interstate Commerce Commission, just published, furnishes some informa- 
tion, but only to June 20, 1903. This shows that the total capital stock on that 
date was $6,155,559,032, and funded debt, $6,444,431,226. The dividends paid 
amounted to $196,728,176, as compared with $185,391,655 in 1902. The gross earn- 
ings were $1,900,846,907, an increase over the previous year of $174,466,640, and 
the net earnings were $643,308,055, an increase of $32,176,535. The increase in net 
earnings was less than 20 per cent of the increase in gross earnings. After paying 
dividends there was a surplus of $99,227,464, as compared with $94,855,088 in 1902. 

It may be doubted if the railroads will make so fair an exhibit for the year 
ended June 30, 1904. Earnings have not been as favorable as they were in the 
previous year. Forthe first six months of 1904 the estimated gross earnings of a num- 
ber of railroads are reported by the ‘‘ Financial Chronicle” at $716,096,159, against 
$728,134,802 in 1903, a decrease of $12,038,643, the first decrease reported since 1897. 
The decrease is less than 2 per cent., and follows increases of $84,000,000 in 1903, 
of $42,000,000 in 1902, of $56,000,000 in 1901, and of $69,000,000 in 1900. 

While the gross earnings show a very slight falling off, the net earnings are 
much less favorable. The latest returns of net earnings cover only the five months 
ended May 31. While the gross earnings during that period were $529,641,228, and 
showed a decrease compared with 1903 of $6,785,173, the net earnings were $138, - 
488,416, and showed a loss of $21,309,896. This loss represents very closely the 
gain in net earnings in the first half of each of the two previous years. The rail- 
roads have been doing something in the way of reducing expenses, but they have 
a very large amount of cutting yet to do, if they are to restore their net earnings 
to the former ratio to gross earnings. 

The export trade of the United States in recent years has been less dependent 
upon agricultural products than formerly was the case. Of the $1,420,000,000 
exports in the last fiscal year less than $36,000,000 consisted of wheat, and $68,000,000 
of wheat flour. We exported less than $30,000,000 of corn, and only about $142,- 


Total domes- 


Breadstuffs.' Provisions. Cotton. Petroleum, tie products. 


$324,700,060  $158,090,561  $229,940,477 | $55,171,001  $804,818,581 
263,655,106 162,868,784 209,612,844 | —55,317,26 720,270,671 
253,454,703 168,894,458 241,666,165 74,454, 66 767,504,382 
267,487,239 180,024,817 313,283,573 | 69,905,888 | 867,238,579 
205,022,669 181,769,921 290,441,351 | 70,948,609 977,559,260 
213,043,296 160,613,967 = 315,897,565 65,298,303 | 784,731,143 
142,709,484 = 157,616,245 370,490,583 76,805,139 | 790,136,870 
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700,000 of breadstuffs. Cotton exports aggregated $370,000,000, provisions $157, 
00,000, petroleum $76,000,000, and all domestic products $790,136,870. The 
exports of some of the principal products in the last seven years are shown on page 255. 

In the last few years the foreign commerce of the country has reached propor- 
tions far exceeding all previous records. The exports of merchandise in the fiscal 
year ended June 30, 1904, were exceeded once, in 1901, and the imports once, in 
1903, but the total imports and exports were the largest ever recorded in a single 
year. The following table shows the total merchandise movement yearly since 
1890 : 


Excess of ex- 
YEARS ENDING JUNE 30. Tinports. Exports. ports over im- 
ports. 


Total exports 
and imports. 


$789,310,409 $857,828,684 $68,518,275 $1,647,139,093 

844,916,196 884,480,810 39,564,614 1,729,397,006 

$27,402.462 1,030,278, L148 202,87 5 686 1,857,680,610 

866,400,922 847,665,194 *18,7 1.714,066,116 

654,994,822 892,140,572 237,145,9% 50 1,547,135,194 

731,969,965 807,538,165 75.568 200 1,539,508,130 

779,724,674 882,606,938 102,882,264" 1,662, 331 612 
764,730,412 1,050,993.556 286,263,144 
616,049,654 1,231,482,330 65,432,676 
697,148,489 1.227023, 302 529,874,813 
9. 1,394,483,082 544,541,898 
1,487,764,991 664,592,826 

1,381,719,401 478,398,453 5,040, 
F 237 1,420,141,679 394,422,442 2,445.860,916 
990.745 D4 2084 1,460,829,539 470,084,455 2,451,574,623 


*Excess of imports over exports. 


The total foreign trade now amounts to nearly $2,500,000,000 per annum, im- 
ports aggregating nearly $1,000,000,000 and exports $1,500,000,000. The exports 
alone are nearly equal to the total imports and exports of a few yearsago. In the 
last nine years the exports of merchandise have exceeded the imports by $41,086, - 
000,000, an average of $454,000,000 a year. Beside that, the exports of silver 
amounted to $225,000,000, yet the net amount of gold imported in the nine years 
was only about $150,000,000. The gold and silver net exports and imports yearly 
in the last nine years have been : 

YEAR ENDED JUNE 30, Gold, Silver. 

Exports, $78,884,882 E xports, $31,764,484 
Imports, 44,653,200 31,413,411 

‘in 104,985,283 " 24,177,458 

" 51,482,517 ” 25,643,999 
Exports, 3,693,575 ” 21,455,973 
Imports, 12,866,010 * 27,898,659 

* 3.452.304 ” 21,500,136 
Exports, 2,108,568 ” 20,086,768 
Imports, 17,535,128 as 21,783,680 


Were the export trade dependent upon wheat and other breadstuffs, it is plain 
that the exports last year would have been very much less than in many years past. 
Compared with 1898 the export of breadstuffs shows a decrease of $180,000,000. 
Interest, however, still centers in the crops, and official information concerning 
them has been favorable. The probable wheat yield was estimated on July 1 at 
664,000,000 bushels, or 26,000,000 in excess of the yield in 1903, and almost as large 
as the 1902 crop. Unfavorable weather in July may cause a reduction in this total. 
The corn crop indicates a yield of 2,537,000,000 bushels, an amount exceeded only 
once in the history of the country, in 1899, when the yield was 2,666,000,000 bushels. 
A cotton crop of more than 12,000,000 bales is also predicted, so altogether the crop 
promise is highly satisfactory. 
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During the month the first annual report of the International Mercantile Marine. 
Company was issued and was examined with no little curiosity. The company 
practically began business on December 1, 1902, and its stock has been only recently 
placed in the hands of the public. There is about $100,000,000 of stock outstand- 
ing, nearly equally divided into common and preferred. The earnings for the cal- 
endar year were: gross, $31,037,419, and net, $4,000,521. Interest and income tax 
called for $3,645,226, leaving as surplus earnings $355,295. To this is added “ sur- 
plus insurance account,” derived from carrying its own insurance, making the total 
surplus for the year $1,797,797. The results cannot be considered satisfactory, but 
the management anticipates a better showing after new economies have been intro- 
duced and more hopeful conditions prevail. The large falling off in exports of 
breadstuffs has been a depressing influence in the last year. 

THE Money MArket.—The money market is abnormally easy and rates on 
call and time loans very low. At the close of tiie month call money ruled at *; @ 1 
per cent., averaging a little less than 1 per cent. Banks and trust companies 
loaned at 1 per cent. as the minimum rate. Time money on Stock Exchange col- 
lateral is quoted at 2 per cent. for 60 days, 21g per cent. for 90 days, 3 per cent. 
for 4 months to 5 months, and 3144 @ 334 per cent. for 6 to 7 months, and 4 per 
cent. for 8 months on good mixed collateral. For commercial — the rates are 
31g @ 3°¢ per cent. for 60 to 90 days’ endorsed bills receivable, 3°¢ @ 4! per cent. 
for first-class 4 to 6 months’ single names, and 4144 @ 5 per cent. for good paper 
having the same length of time to run. 


Money Rates In NEw York CIty. 


Mar. 3 Apr. 1.| May 1. June 1. duly 1. | aoe. 1, 





Per cent. Per cent.| Per cent.| Per cent. Per cent.| Per cent. 

Call loans, bankers’ balances........ 13% -2 14— 1% —14%  14-1% | 1%-14 4-1 
Call loans, banks and trust compa- | 

BI, ntscineiccerdsamtiperiaminaowns 134— 134— 4 | 1%- 14- 
Brokers’ loans on collateral, 30 to 60 } | 

ni sadcssintatuncsabisensiuniawns 
Brokers’ loans on collateral, 90 days 

ORIEL. .cscntmbendaicseranaen BY %/% é 2K4— 3 2144-3 
Brokers’ loans on collateral, 5 to 7 | 

CS dttnnndnde ehonbatetensuseds fii | é 34-4 
Commercial paper, endorsed bills 

receivable, 60 to 90 duys............ 34—§ \% 33 334—4114 
Commercial paper prime single 

names, 4 to 6 months,.............. 34—514 5 |? 44/4 444 | 334-414 
Commercial _ paper, im single} 

names, 4 to 6 BREWED, ....occ0ceesess | 54-6 i i 44-5 | 44% 5 | 4%-5 





14 


“/A— 














New York Crry Banxs.—The clearing- house banks in New York made new 
records in volume of both loans and deposits last month. Never prior to July did 
the deposits reach $1,200,000,000, and at the close of the month they were nearly 
$5,000,000 in excess of that amount. Loans nearly touched $1,100,000,000 on July 
23, but fell off $2,500,000 in the last week. The surplus reserve is also very large, 
nearly $56,000,000, an increase of nearly $20,000,000 in the month. The surplus is 
now larger than at any previous time since 1898, and nearly $52,000,000 greater 
than it was a yearago. Deposits are $296,000,000 greater than they were a year ago. 


New York City Banks—ConpDiTION AT CLOSE OF EACH WEEK. 


, al i% . Surplus | Circula- | ,, ‘ 
Loans. Specie. Legal. Deposits. Surplus Cireut Clearings. 











2... $1,075,031,500 $239,371,800 $84, 980,760 $1,152,988,800 $36, 105,300 $39,209,600 $1.233.921,100 
**"1,078,294,800 | 243,093:800 |” 82°461.400! 1:158;150,300 |” 38,017,725 | 39168,400 | 1,075.437.300 
2 1108735187700 | 255,298,900 | — $4;056,800| 1.179,169.400) 44.563.350 | 392156,200 | 1:269/404,300 
‘ 1,099,849,200 | 265,955,400 | 85,015,000} 1,201,443,200 50,609,600 | 39,132,600 | 1,268.664.900 
-,1,097,338,100 271,182,900 | 86,848,100 | 1,204,965,600 | 55,989,600 | 38,962,900 | 1,C59,8¢4,500 

! 1 
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DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





902. 


MONTH. 
Surplus 
Reserve. 


| Deposits. 





September.. ia 


November....| 
December.... | 


$7,515,575 
623,350 


1903, 





190h, 





Deposits. Reserve 


$873,115,000 sib 1st 


J 


905,760,200 
913,081,800 
903;719.800 


908,864,5 
920,123,900 
897.2 
885,616,600 
841,552, 


13,937, 
10,274,1 








Surplus 


880,775 


500 


Surplus 
Reserve. 


$9,541,850 
25,129,050 


Deposits, 


Se 
Ee 
7 
ao 
C-) 
s 


50 


ae 


: 
- 


28 


BN 


sees 


— 
a 


$2 


= 


P<] 
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36,105,300 
55,989,600 
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= 


lata tela Sandan 


Es 
: S88 





50 


6,125,200 





Deposits reached the highest amount, $1,204,965,600, on July 30,1904; loans, $1,099,849,200 


on July 23, 1904, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MemBer Banks—NEw YorkK CLEARING-HOvsE. 





| 
Loans and 


Investments. Deposits. 


DATES, 


De 


Legal ten- with 


Specie, der and 
bank notes. 


ag 


ing-House 





posit 


(fear: Deposit in 


other N.Y. 
banks. 


Surplus 
Reserve. 
ents. 





$93,643,000 $109,850,700 
93,538,100 | 108,436,700 
93,488,400 | 108,504,400 
93,216,500 | 106,434,200 
92,854,200 | 106,129,400 





$5,458,000 
5,840,500 
5,940,100 
5,595,600 
5,485,200 


$14, 
13, 
13, 
13, 
13, 





$8,614,800 
7,726,000 
6,678,100 
6,568,706 
7,089,400 


$5,245,025 

3,990,225 
3.597.000 
3,239,450 
3,883,950 


602,2 

407.906 
926,000 
745,800 
761,800 














| Deposits. 


| Loans. 


Legal 


Tenders. 


l 
| Cireulation.| Clearings. 








$174,526,000 
176,414,000 
174,792,000 


218,514,000 
| 218,280,000 
220,235,000 
219,403,000 
| 218,798,000 


$7,163,00 


0 $136,001 500 
116,353,900 
133,040,500 

27,549,500 


$7,367,000 


7,387,000 
7,376,000 
7,343,000 





PHILADELPHIA BANKS. 





| Lav 
| Reserve. 





$62,611,000 
63,762,000 
66,377,000 
71,623,000 
71,962, 


"ful Mon 


©Y | Circulation.| Clearings. 


| 
$11,568,000 | 
11,548,000 
11,545,000 | 
11,509,000 
11,469,000 


$111,108,900 
90,592,600 
109,290,700 
164,171,500 
91,880,400 





Foreian Excuance.—Rates for sterling exchange were lower during the greater 


RATES FOR STERLING AT CLOSE OF EAcH WEEK. 





BANKERS’ STERLING. 
4.8530 @ 4.8540 | 4.8710 @ 4.8715 | 4.8740 @ 4.8750 | 
isaac acs 4.8525 @ 4.8535 | 4.8720 @ 4.8725 | 4.8750 @ 4.8760 

4.8475 @ 4.8490 | 4.8700 @ 4.8710 | 4.8730 @ 4.8740 
4.8455 @ 4.8475 | 4.8725 @ 4.8735 | 4.8770 @ 4.8780 


4.8510 @ 4.8520 } 4.8770 @ 4.8775 | 4.8810 @ 4.8820 


Prime 
commercial, 
Long. 


| 
| Documentary 


Cable Sterting, 


transfers. 





WEEK ENDED. —_— 
Sight. | 








July 


ry 
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part of the month, but in the last week advanced on higher rates of discount in 
London. The situation was also influenced by the complications between Russia 
and Great Britain. 


ForEIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First OF EACH MontTH. 


July 1. Aug. 1, 


| Apr. 1, May. 1. June 1, 





| 





8 — %& 
8734 — 

B8y4— 
8454— % 
53g 
5.1 
5.1 


ratataletetet ot os 
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Commercial long 
Docu’tary for paym’t. 
Paris—Cable eee 
Bankers’ 60 days 
. Bankers’ sight. . 7 
Swiss—Bankers’ sight. . 5.167 
Berlin— —Bankers’ 60 days 5 
id Bankers’ sight. 9: : : 504 9! 9534— 
Belgium— Bankers’ sight 5. 5.167 5.16 5.16 5.167%4— 
Amsterdam—Bankers’ sight.... 0 fe 5 40, | 40%,— 3%! 40%— % 
Kronors—Bankers’ sight .. i 26. 86-26. 88 26.86 26.88 | 26.84—26.86 
Italian lire—sight. | 5. e746 ise | ay 534 | 5.164%—-— 4% ——. | 5.16%— 


6%— 4 
8%— % 
4 16% 
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$4 Soe 
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ForeIGN Banxs.—The Bank of England lost $3, 000,000 gold last month, the 
Bank of France $11,000,000 and the Bank of Germany $7,000,000. Russia gained 
$1,000,000 and Austria-Hungary about $6,000,000. 





GOLD AND SILVER IN THE EvuROPEAN BANKS. 





poet 1, 190k. July 1, 1904. Aug. 1, 1904. 





Gold. | Silver. | Gold. Silver. Gold. | Silver, 


England £32,680,338 Rh a cnccessecess £34,668,605 

--| 109,407,106 | £45,016,118 | 111,059,377 | £45,316,051 108,774,908 

Germany 35,918,000 12,620,000 36,872,000 12,955,000 35,470,000 463,060 
84,395,000 8,279,000 | 91,330,000 8,231,000 92,220,000 8,390,000 
Austria-Hungary. 47,209,000 12 $ 975, 7000 47,118,000 13,015,000 t 12,759,000 
14,716,000 20,057,000 14,716,060 20,5 3,000 20,416,000 
22,097,000 4,003,100} 22,104,000 | 3,992,000 p 3.989.600 
Netherlands....... 5,475,700 6,588,000 BATT, 000 6,661,600 5,475,2 6,506,600 
Nat. Belgium...... 3,086,667 1,543,333 3,032,667 1, ‘516, 333 3,050,667 1,525 "333 
PE insccnnns | £354, 984, 811 | £111,081, 551 £367,048,326 £112,219, 984 | £364, 623,380 £111, 135,196 

} 





Money Rates Anroap.—The Bank of England has maintained its posted rate 
of discount at 3 per cent, but open rates in London have advanced, while in Berlin 
they have declined. Discounts of 60 to 90 day bills in London at the close of the 
month were 2% @ 3 per cent. against 1% percent. a month ago. The open market 
rate at Paris was 13g per nenegge the same as a month ago, and at Berlin and Frank 
fort 2°¢ per cent. al a % @ 3 per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


po 13,1904, May 26, 1904.| June 30, 1904. we 13, 1904. 


Circulation (exc. b’k post bilis).......... £28,366,265 £27,973,000 £28,869,000 | £28,741,605 
PUDNS GORENG... ccscccccecccccocccosscoess 8,569,638 7,407,000 9,023,010 6,724,146 
i EES A Oe 42,936,848 39,764,000 50,258,600 41,143,779 
Government Securities. .........00.ceeeees 19,883,980 16,961,000 15,988,000 16,903,766 
CURSE SODMBIEINB . o cccccsccccccosccccccesees 25,281,788 25,337,000 26,246,000 25,150,891 
Reserve of notes and coin.. 24,142,795 22,758,000 24,920,000 23,857,264 
Coin and bullion....... 34,059,060 2,680,338 35,339,282 34,148,869 
Reserve to liabilities. . ed 4634% | ly 41K 

Bank rate of discount.. eee A aie | 3s 

Price of Consols (2% per ‘cents. waite 8838 3 901% 

Price of silver per ounce....... sennecnenee 2443d. i ’ 264d. 
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Sirver.—The price of silver ruled strong in London last month, advancing 
from 2614 to 27d., touching the latter figure on July 29. The closing price was 
26%d., a net gain for the month of 34d. 


MontTuity RANGE oF SILVER IN LoNDON—1902, 1903, 1904. 
a 1. 1902, | 4903, 1904. | 1902. : 1903. 190h. 


MONTH. | | - 
High ‘Low.| High| Low.| High| Low.|| ™°8™*- | Frigh| Low. High| Low.| High| Low. 








January..| 263, | 2! 4 is fe | 25% || 24 ts 24 f 2444 
es 2556 5 21% 25% || b+| Z4r_ | 2 2 251s 
Marcb.. 25,6 mt 22% 25% | Septemb’r 24h, 3 ye 2695 
24% 27%5E | 2! 24%, |\October..| 2344 27 ye | | sees 
es U7 1 24 yf 25 Novemb’r 234 4 2614 | bess 
24/7. a5 24% | |* 255 \Decemb’r 22% 5 25 

' | | 


FOREIGN AND Domneric Com AND > BuLLIon—QuoraTions IN ‘New YorEK. 


Bid. Asked. | Bid. Asked, 
Sovereigns & Bk. of Eng. notes.$4.86 $4.89 Mexican 20 pesos...... ialeteningaia $19.55 $19.65 
Twenty francs 3.88 = a 3.95 4.00 
v4 4.8 a 6 ~ 
Twenty-five pesetas............ 4 4.82 a een ‘ ‘ — 
Spanish doubloons.. * ABBE 15.65 WOVEN BOE. on 5c ccciscccccons 
Mexican doubloons.... i 15.65 Chilian pesos,. 44 


Fine gold bars on the first of this month were at par to 4 per cent. premium o on the Mint 
value. Bar silver in London, 2674d. per ounce. New York market for large commercial sil- 
ver ooee 5844 @ 5934c. Fine silver (Government assay), 5834 @ 60%c. The official price 
was 583¢c. 


| 





| 
| 





NATIONAL BANK CrrcuLATION.—There was a further increase in volume of 
bank notes outstanding last month, the gain being $971,793, making for the twelve 
months ended July 31, an increase of $32,860,401. The total circulation is now 
$450, 206,888, the largest amount ever reported outstanding at any one time. Until 
the large increase in 1902 the highest point reached was a little more than 
$362,000,000. 

NATIONAL BANK CIRCULATION. 








\apr. 30, 1904. | Mayst, 1904, June 30, 1904. July 31,1904. 


Total amount outstanding...... eeeneese $437 ,080,573 $45,988,565 $449,235,095 $45 50,206,888 
Circulation based on U.S, bonds........ 397 "802.781 407,279,034 412,759,449 415, 25,1! 56 
Circulation secured by lawful money.... 39,277,792 38,709,531 36,475,646 35,181,732 
U.S. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 2,966,750 3,929,250 4,215,500 4,427,000 
Four per cents. of 1895 1,540,100 1,802,100 1,822,100 1 *822'100 
Three per cents. of 1898. 1,759,940 1,794,940 1,815,440 1.799.940 
Two per cents. of 1900 393,528,350 403,046,350 408,163,650 409,909,650 


ETL $399,795,140  $410,572,640 $416,016,690  $.417,958,690 


The National nente pomny also on deposit the oie bonds to secure public Suites 
4 per cents. of 1907, $8,377,550; 5 per cents. of 1894, $100,000; 4 per cents. of 1895, $3 928, 050 ; 
3 per cents. of 1898, $6,954, 500 ; 2 per cents. of 1930, $82,945, 950 ; District of Columbia 3.65’s, 1924, 
$1,784,000 ; State and city bonds, $3,145,500 ; Philippine Island certificates, $3,368,000 ; Mavellan 
Islands bonds, 31,072,000 ; Philippine loan, $1,902,000, a total of $119, 577,550. 








GOVERNMENT REVENUES AND DISBURSEMENTS —The first month of the new 
fiscal year shows a deficiency in Government revenues of $17,407,728, as compared 


UniTED States TREASURY RECEIPTS AND EsPENDITURES. 


RECEIPTS. EXPENDITURES, 

July, Since July, Since 
Source. 190h, July1,1904. | Source. 1904. July1, 1904. 
Customs..........004. . $19,485,750 $19,483,750 | Civil and mis.......... $16.564,108 $16,564,168 
Internal revenue = 234,005 on i: —— 
nt ernal rey Cocco WV, a) 634,009 ee 12, 163, 654 12°163, 654 
Miscellaneous 7,068,632 068, ians... 957,260 957,260 
12 054.380 12,054,380 
Total $46,786,387 $46,786,387 | 3,970,368 3,970,368 


Excess expenditures, 17,407,728 17,407,728 vee $64,194,115 $64,194,115 
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with less than $8,000,000 in July last year. July usually makes the worst showing 
of any month in the year, the expenditures always being larger in that month than 
in the previous month. The deficit this year, however, is exceptionally large. 
While the revenues were nearly $2,000,000 less than in July, 1903, the expendi- 
tures were nearly $8,000,000 larger. Nearly $4,600,000 of the increased expenses 
were for Navy. 

Unirep Srates Pustic Desr.—Except an increase of $27,000,000 in gold cer- 
tificates, there was no important change in the aggregate public debt, but the cash 
in the Treasury was reduced $15,000,000, while the debt, less cash, was increased 
$13,500,000. The net debt again exceeds $980,000,000. The total cash assets now 
exceed $2,288,000,000, while the certificates and Treasury notes issued amount to 
$1,003,000,000. 

UniTED States Pusiic DEBT. 





May 1, 1904. | June 1, 1904.) July 1, 1904. Auy. 1, 1904. 


Interest-bearing debt: 
Loan of March 14, 1900, 2 per cent... ery 950 | $542.900,950 $542,909,950  $542,909,950 


Funded loan of 1907, 4 .-» 156,593,100) = 156, 593, 160 156,598,150 156,593,400 
Refunding whan dal 4 per cent. 130 | 29,080 28,930 
Loan of 1925, 4 per cent 489, 8 118,489,900 118,489,900 
Ten-Twenties of 1898, 3 per cent 77,135,360 77,133 38 77,135,360 77,135,360 
Total interest-bearing debt $895,157,440 | $895,157.430 | $895,157,440 $85,157,540 
Debt on which interest has ceased 2,347,480 2,109,950 1,970,920 1,881,130 
Debt bearing no interest: 
Legal tender and old demand notes..... 346,734,863 346,734, 863 346,734, 863 
National bank note redemption acct. 38,663,611 37,71 35, 
Fractional Currency.........-seccccccees 6,869,851 5,869, S/ 6,869, 
Total non-interest bearing debt $392,268,326 | $391,3821.769  $389,130,655 | $387,824,321 
Total interest and non-interest debt.) 1,289,773,246 | 1,288,589,149 1, 286,259,016 | 1,284,862,002 
Certificates and notes offset by cash in | 
the Treasury : | 
Gold certificates..............ceeceseeeee 93,457,868 489,974,869} 494,290,569 
Silver - 7 .( 471,662,000 470,476,000 
Treasury notes of 1890 13'9 7,000 13,473,000 12,978,000 


346,7 Te 34, B63 


re B21 4 30,969 
Al 


Total certificates and notes........... $979,999,869 $975,109,869 $977,744,569 $1,005 
I ikidnck dcciteearediovisntnns 2,269,773,115  2,263,699,018 | 2,264,003,55 2'288, 501 "061 
Cash in the Treasury : 

TOORE CRON QUBEES occcccccccccscccceccsose 1,404,406,812 1,373,468,690 = 1,382,657,911 | 1,398,829,075 
eee 1,033,487,654 1,060,181,175 | 1,063,630,669 | 1,094,747,495 
$370.919,188  $313,287.515 | $319,027,242 | $304,081,579 

150,000,000 150,000,000 150,000,900 150,000,000 

220,919,188 163,287,515 169,027,242 154,081,579 


Total $370,919,188  $313,287.515 "$319,027,242 $304,081 579 
Total debt, less cash in the Treasury.) 918,854,058 975,301,634 967,231,774 980,781,413 


Money IN CIRCULATION IN THE Unrrep States.—More than $25,000,000 was 
added to the money in circulation last month. There wasan increase of $36,000,000 


MONEY IN CIRCULATION IN THE UNITED STATES. 


| Jan. 1, 1904, | June 1, 190, | July 1, 1904. | Aug. 1, 190h. 


Gold coin $627,971 543 $644,894, 548 $646,586,319 | $644,112,980 
IN ac cnicinncenumemeneoassisieels 72,6 71,561,684 70,581,561 
I BEI soos ceccicswenesariescecciees | 97, ‘631, 352 94 98 94,603,028 94,577,050 
Gold certificates. ; 421 “080,019 50,633, 928 464,806,629 5 

Silver certificates. ............ ‘ 55, 464,156,826 462,578,715 

Treasury notes, Act July 14, 1 occ |} 15,82 8s 13,374,424 12,927,287 

SPR UO MOO cc cccccccsccccvccossee | 3, 337,304,380 334,491,977 

National bank notes...........c.ccccccece rt 3, 138. ep 431,730,984 433,595,888 432.701. 873 


} . ; 1$2,466,345,897 $2,509,279, a7 $2,521,151,527 | $2,546,589, 503 
Population of United States 81,177,000 | 81, 752,000 | 81,867, "000 81,982,000 


Circulation per capita $30.5 | $30. 69 | $30.80 | $31.06 
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in gold certificates, nearly all other forms of currency showing a decrease. The 
total circulation now exceeds $2,546,000,000, equal to $31.06 per capita. 

Supr.Ly or Money IN THE UNITED States.—The stock of money in the country 
increased nearly $17,000,000 in July. Gold furnished nearly $16,000,000 of the in- 
crease and National bank notes $1,000,000. The increase since January 1 in the total 
supply is $55,000,000, of which one-half was in gold. 


SuppLy oF MONEY IN THE UNITED STATES. 


Jan. 1, 1904. | June 1, 1904.| July 1, 1904. | Aug. 1, 1904. 











Gold coin and bullion .. ot .» $1,314,622,524 $1,313,120,868 $1,326,722,701 $1,342,422,740 
Silver dollars.... 559,167,979 567,458,25 567,980,319 567,980,319 
Silver bullion... 11,579,510 5,437,156 5,081,225 4,916,944 
Subsidiary silver.. 105,938,279 106,614,930 106,164,848 106,503,¢ 
United States not 346,681,016 346,681,016 | 346,681,016 346,681,016 
425,163,018 445,988,565 449,235,095 450,206,888 


$2, 763,152,326 |$2,785,300,789 $2,801,865,204 $2,818,711,247 
| | | 








GOLD AND SILVER ComnaGE.—There was no gold coinage nor minor coinage at 
the mints, last month. The silver coinage amounted to $455,519, all of which was in 
half and quarter dollars. The mints coined 1,284,000 pesos for the Government of 
the Philippine Islands. 

UniteD States Foreign TrapE.—The exports of merchandise in June were 
valued at $93,197,134, the smallest recorded for any similar month since 1897, with 
the exception of June, 1902. June usually shows a falling off in exports, as com- 
pared with previous months in the year, but this year they were slightly larger than 
in May. June imports were larger than in any previous June, excepting in 1903 
and 1897. They were valued at $81,014,973, which leaves the net balance of 
exports slightly in excess of $12,000,000. The total exports for the year ending 
June 30, 1904, were nearly $1,461,000,000, or $40,000,000 more than in the previous 
year. In only one year, 1901, were the exports larger. Then they exceeded $1,487,- 
000,000. The year’s imports amounted to nearly $991,000,000, which is a decrease 
of $35,000,000 compared with the previous year, but with that exception the largest 
ever recorded in a single year. The aggregate imports and exports make the un- 
paralleled total of $2,451,574,628, exceeding the record made in the previous year 
by nearly $6,000,000. The net imports of gold in June were $3,303,485, making 
making more than $17,500,000 for the fiscal year, the largest total since 1899. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 


‘ MERCHANDISE. 
MONTH OF eae —| Gold Balance. | Silver Balance. 
Exporta, Imports. Balance. | 





$00,304.227  $61.757.300 | Exp., $34,636,918 Exp..$17,802.641 Exp., $1,947,006 


108,651,957 |” 61,001,367 47,850,590, “4.364, 288.345 
102,774,263 | 68,404,657 34,369,606 ** 2.084.101) * — 2.634.548 
89,240,485 | 73,115,054 16,125,429 Imp., 3,694,982 | “ 1,447,213 
95,222'846 | 81,999,777 13,223,069 Exp., 9.740.085 |Imp., ° 494.395 
93,197,134 | 81,014,973 12,182.161 Imp., 3,303,435 [Exp., 1,712,025 


| 
1,227,023,3(2 | 697,148,489 |Exp., 529,874,813 Imp., 51,432,517 |Exp., 
1,394,483,082 | 849,941,184) “* 544,541,898 Exp., 3,693,575 | ‘“* 
1,487,764,991 | 823,172.165| “ 664,592.826 Imp., 12,466,010 | “* 
1,381,719,401 | 963,320,948} **  478,398,453| * 3,452,304 | ** 
1,420,141,679 1025719237| ‘* 394,422,442 Exp., 2,108,568 / ‘* 
1,460,829,539 | 990,745,084; “ 470,084,455 Imp., 17,535,128 | ‘* 
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ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of July, and the highest and lowest during 
the year 1904, by dates, and also, for comparison, the range of prices in 1903: 





YEAR 1903. | HIGHEST AND Low EST IN 1994, JULY, 1904. 





High. Low. Highest. H Lowest. High. Low. Closing. 
Atchison, bea cae &Santa Fe. 89% 54 79%-—July 19| 64 —Feb. 2 79% «7234 76% 
. PFOLerre”d ......ccceee 10344 843g; 98 —July 20) 875g—Jan. 6 98 9334 955g 


Baltimore & Ohio 715g | 85%—Jan. 27) 72%%4—Mar. i 79% 8346 
Baltimore & Ohio, pref. 9634 8234, 95 —July 20 875g—Feb. 1 9 92% 9216 
Brooklyn Rapid Transit 71% 29%)! 53 —July 19, 38 —Feb. 2 5 49 505, 


Canadian Pacific..... 126 —July 18 | 109%—Mar. 12 1: 122144 128% 
Canada Southern 57 6| 6844—Jan. 2); 64 —Apr. 2 14 6534 6554 
Central of New Jersey 153 | 1664—July 13 | 1544—Feb. + lo 162 162% 
Ches, & Ohio : 27 36 —Jan. 28| 28'44—Mar. 3% 31 3314 


Chicago & Alton 37144 18% 5 uly 26) 33 —Jan. 44 36 3944 
* preferred nas 60 8544-—Jan. 2 75 —Jan,. 8044 
Chicago, Great Western 295g 13 | 1734—Jan. ¢ 12%—June 514 334 13% 
Chic., Milwaukee & St. Paul.. 18344 13314 149%}4— July 20 | 1374%4—Feb. 2 934 14 14614 
¥ referred 19444 168 | 182 —July 173. —Mar. : 7 17834 
Chicago & Northwestern...... 224% 153 18034—July 21 | 16144—Mar. 5 180 
. preferred 250 190 | 224 —July 15! 207 —Feb. 22 2 224 
Chicago Terminal Transfer.... 19% 8 | 1234—Jan. Lf 54%—May 2 53 ; 614 
* preferred 36 15 264—Jan. 15| 1344—May i é 
Clev., Cin., Chic. & St. Louis..| 993g 66 8034—Jan. 2 68L.—May 
Col. Fuel & Iron Co, 32 24 al July 25| 254—Mar. 
Colorado Southern ; | —Jan. 12, 13%—June 
. lst preferred 2 | 384— —Jan. 48 —June 
2d preferred | 283¢—Jan. 22| 177%—June 
Consolidated Gas Co 2 34 | 2128g—May 16/185 —Feb. 


Delaware & Hud. Canal Co.... 6149 | 168%—Jan. 22) 149 —Mar. 
Delaware, Lack. & Western.. 275% 27534—Apr. 2504—Feb. 2 
Denver & Rio Grande 3 233g—Jan 22| 18 —Mar. 
. preferr 2 | 74% —Jan. 22) 644%—Feb. 
Detroit Southern......... eeeee > eg 2 14—June 
yy 3934 | 2944—Jan. 2: 234—June 
Duluth So. 8 2 163;—Jan. g 934—June 
‘ | 2914—Jan. 2144—May 
| 6934—Jan, 555g—May ¢ 
| 5014—Jan, 2| 33 —May 
Evansville & Terre Haute.... 2% 661% — —Jan. 27; 54 —July 
Express Adams 5 2 —May 12/220 —Feb. 
. American 2 | 202 —July 14/180 —June 
» United States i 9 |113 —July 19| 100 —Feb. 2 
" Wells, Fargo 249% 19 }212 —Jan. 6/200 —June 
Hocking Valley da | 77%—Jan. 22| 60 —May 
preferred = 944 77 | 8 —Jan. 77 —Mar. 
[llinois Central.. x“ 25 137144—July 12534—Feb. 
Iowa Central “ 5 ae —Jan. 14 —June 
” preferred 7734 My —Jan. 32 —Feb. 2 
Kansas City Southern (- Rd 1644—Feb. 2 
" preferred 1144 | —July 31 —Feb. 2 
Kans. City Ft.S. & Mem. pref..| 8; 1434— July % 644%4—June 
Louisville & Nashville 30% 95 | 118 —July 20/101, —Feb. : 
Manhattan consol 155% 12614 | 15234—July 13934—Mar. 
Metropolitan securities 28% 70 92 —Jan. 21; 7244—Mar. 
Metropolitan Street 142% 99% | 124 —Jan. 10454— —Mar. 
Mexican Central : 846 | 1444—Jan. | & —Apr. 
Minneapolis & St. Louis | 6734 - Jan. 40 —June 
. , preferred 3 | | | 80 —July 3 
Minn., S. P. & S.S. Marie 79% 42 7544—July 26) 55 —Jan. 
. gh ih anne! 13244 109% 12814— July 25|116 —May 
Missouri, Kan. & Tex.......... 30% 15% | » —Jan, 2 1454—Feb. 
” preferred 63% 33 | 4244—Jan. | 3244—June 
Missouri Pacific..... pate neinate 115% 85% | ore Jan. ; 87 —Feb. 
Natl. of Mexico, pref 4754 341g | 41 —Jan. 11| 3434—Feb. 
» 2d preferred., 28% 17 21%—Jan. 154—Feb. 
N. Y. Cent. & Hudson River.. 1125¢ | 122 —Jan. A 112%—Mar. 
N.Y., Chicago & St. Louis.... 1946 | ——_— 33 25 —May 16 
" 2d preferred.........| 87 50 | —Jan, —June 14 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





YEAR 1903.| HIGHEST AND LOWEST IN 1904. JULY, 1904, 





|High. Low. Highest. Lowest. High. Low. Closing. 
N. Y., Ontario & Western..... | 35144 -19 $15g—July 26} 193g—Mar. 3156 2636 «= 30 
Norfolk & Western oe 764 5034) 62%—July is | 5344—Mar. 12. 62% 564 604 
” preferred.. -- | 934 85 | 91 —July 27| 88 —May 6 90 91 
North American Co........... | 124g 68 9 —Jan. 26|/ 80 —Mar. ¢ 85144 88% 


Pacific Mail | 4234 17 | 3384%—Jan. 18| 24 —Feb. 29 25 254% 
Pennsylvania R. R 15754 11034 | = Jan. 27) L1l4e—Mar. 12, a oa 110% 
People’s Gas & Coke of Chic. eee 8734 | 1025g—Jan. 23 97234 —Mar. 97% 

Pullman Palace Car Co | 196 | 222 —July 15 | 209 —Mar. 20 * on 


Reading | { 3874%4| 5434—July 3834—Mar. 548 4634 
” Ist prefered 3 | 83%4—July 12; 76 --Mar. 334 8256 
« 2d preferred. 5% | 724—July 55144—Feb. 2: 67 

Rock Island 5s 6| 274%—Jan. 22) 1914—Mar. 2034 
- PECTOLIOD.... .ccccccee | 86 5534| 68%—Jan. 22/| 5734—Jan. 6) 673 63% 





St. L. & San Fran. 2d pref.... | 7 36 5334—July % 3944-—Jan. 6) 5334 1554 
St. Louis & Southwestern.... | ¢ 2 164—Jan. 22 9144—June 
" preferred 56 2 | 3634—Jan. 23) 253g—June § 3094 
Southern Pacific Co. 3x8 §25g—July 20) 4144—Mar, 528 167% 
Southern Railway 36 5 2544—July 18144—Feb. 3 2 21% 
" preferred | 96 ¢ 90 —July 2 774—Jan. 6)| 90 86 


Tennessee Coal & Iron Co.... | 6834 2 44%—July 25| 315g—May 16 ; 35 
Texas & Pacific ‘ 2734—Jan. 23| 2 —June 2) 26 22% 
Toledo, St. Louis & Western.. | ¢ f 29%4—Jan. 2 21%—May 2 2 24 

. preferred 4 39%—Apr. 25| 32 —Feb. 2 ‘ 37 


Union Pacific wat i 99— July 20) 71 —Mar. oF 8844 
. preferred... snes 5 33844 | 944%—Apr. | 8644—Feb. 25, 9414 9344 





Wabash R.R 2 5 2134—Jan. 2 15 —May 16144 

a. | 554 41 —Jan. 25} 3234—Feb. 3414 
Western Jnion exes 8934—May 9| 85 —May lf 4 86% 
Wheeling & Lake Erie........ | 27 1944—Jan. 22) 144%—July 2: i! 144g 


. second preferred... | L 2934—Jan. 27| 214—June 2 
Wisconsin Central 3 21%—Jan. 20) 16 —June 
” preferred | 55 3 47%--Jan. 37 —June 


“INDUSTRIAL” 
Amalgamated Copper........ f 335% | 54144—July 4344 Feb. 
American Car & Foundry.... | 413 744 | 213¢—Jan. 27 | 1434—July 

" pref. % i 79 —July 15| 67 —Jan. 
American Co, Oil Co.......... | 46 25144 | 32%—Jan. 2444—June 
American Ice ; 4 | 9%-—Jan. 2 64%4—Mar. 2: 
American Locomotive | ) 4| 2334—Feb. 16) 1644— Jan, 

eg gs 3 88 —July 16) 754—Jan. 
Am. Smelting & Refining Co. | 5 5 5834—July | 46 —Feb. 2 

” preterred 916 8044) 99%—July 25) 8%34—Jan. 
American Sugar Ref. Co...... 13154 —— 25 | 12214 Mar. 
Anaconda Copper Mining.... | 12: 8014 — Apr. 12| 61 —Feb. 


Continental Tobacco Co.pref. | 9434} 115 —July 25 | 1014%—Jan. 
Corn Products....... ome § 2234—Jan. 25/ $34—May 
” preferred i 744—Jan. 2 65 —Mar. 


Distillers securities 4 2644—Jan. 19%—June 
General Electric Co..... inden 2 179144—Jan. 23) 151 —June 2 


International Paper Co | If § 14%—July ° 104%—May 26 

” eee i: f 7038¢—July | 644%4-Feb. 9 
National Biscuit bE 82 4934—July 2 36 —Jan. 4 
National Lead Co 1 4| 244—July 144%—Feb. 25 | 


Pressed Steel Car Co.......... j 2 34 —July 13) 2444—May 16 
preferred 95 iy 774—July 25| 67 —May 16 
Republic Tron & Steel Co § 834—Jan. 2! 6 —May 16 
" 803g 49'4—Jan. 23) 37 —May 13 
Rubber Goods ee. 0” 224%4—Jan. 27| 1434—Apr. 15 
” preferred 5 7934—A pr. 7434—Jan. 15 


U. 8. Leather Co...ccccccccccs f 8'44—Jan. | 6%—May 27 
” preferred....... cocee | 9634 8444 -July 1 7554—Jan. 
U.S. Realty & Cc Sees se 4 93¢4—Jan. 2 544—Jan. 
' 633g—May 23 | 40 —Jan. 
U.S. Rubber Co... ae 19%—July 23) 104%—Feb 
° 7844-—July 19} 41 a 
12%—July 834—May 
6314g—July 25| 5144—May 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, Prick AND DaTE AND HiGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


Last SALE JULY SALES. 








NAME. Principal} 4 mount. Int’st __ 
- ent, Date. High. Low. Totat. 


Ann Arbor Ist .s ere «+ 1995 7,000,000 QJ % July22. "04 95 04 25,000 
Atch,, Top. & 8. F. : 

Atch Top& Santa Fe gen g 4’s.1995 148,155,000) A & O 10314 July3v0,’04 | 10344 102% 864,000 
registered A& O 1084 July29,°04 10344 10344 5,000 
adjustment, g. 4’s 5 .616,000 NOV 9234 July20,°04 | 9414 1294 119,500 

a” ee } NOV R216 Jan. 06,04 | 2... 
stamped 1995 | 26,112, M&N 9 July29,04 93% 9134 
seria debenture 4’s—- : 





registered.... 
series D....... 
registered. ... 


registered.... 





registered 
series G 
registered. . 


| 
| 
| 
| 
| 


registered... 


registered. 

series K. 

registered 

series L 

registered 

East.Okla.div.1stg.4’s, 1928 
4 ” registered ) 
l Chic. & St. L. 1st 6’s...1915 | 


ae. Knox. oe Me. _ tq 
Atlan.Coast Line 30. 1stg.4’s.1952 | § op 
” registered 7 36,844,000 
CharlestonX Savannah Ist g. 7’s..1936 | 1,500,0Cu 
Savanh Florida & W'n Ist g. 6’s..1984 4,056,060 
” PS eer 1934 2,444,000 
Alabama Midland Ist gtd g. 5’s. .1928 | 2,800,000 
Brunswick & W’n Ist gtd. g, 4’s 1988 3,000,000 
SiLSpsOc.& G.RR.&ld g. gtd 2.4s8.1918 1,067,000 


Balt. & Ohio prior lien g, 3s.. ane | — 
( registen ie 72,798,000 4 
g- 7 | 
. 4s. registered.. } 70,963,000 § 
” 3 ten ng 3 ec. deb. in .o | 592,000 | 
itt Jun iv. lst g Ss. 1925 905 
registered if 11,293,000 
Pitt ‘i E. & West Va. System 
refunding g4s 194 
« Southw’n div. lst g.34s.1925 
« registered 
Monongahela River Ist g. g., 5’s 1919 
Cen. Ohio. Reorg. Ist c. g.414’s, 190g 
Ptsbg Clev. & Toledo, 1st g.6’s, .1922 119% Mar. 7,’04 
Pittsburg & Western,|st g.4’s...1917 98 June 3,°04 
4 " dF. Morgan & Co. cer 100% Feb. 13,703 


Buffalo, Roch. & Pitts. g. g. 5’s.. 8 11754 June30,’04 
Alleghany & Wn. Ist g. gtd 4's. 

Clearfield & Mah. Ist g.g. 5’s.... 128 June 6,°02 

| Rochester & Pittsburg. Ist 6’s. .1921 | 121% Mar. 2,°04| .... . 

l " cons. Ist 6’s, 4 | 124 May rs PT cas aaa 

Buff. & Susq. Ist refundg g. 4’s. 9854 Juiy30, 04 99144 98144 

” registered cece coce | 


10 


92% Nov. 10,02 


gp R Bp RP RP Re Re RP Re Be Be Be RP ke Be & & 


ee teezezezsezseezezezezezezrzzazeeezezzrezesaege 


= 


— 


114% Oct. 8. 02 

99144 July30,’04 

92 Feb, 15,°04 

10834 Dec, 13.799 

125% Nov. 30,°U8 

11254 Jan. 26°04 

y 113% Juby27,'04 | 

93 July14,’04 | 93 

91% Oct. 30,°03 eee 


9 July29,'04 | 95% 
9544 May 27,’04 Mepat 
102% July30,"04 | 103% 
1038. July21,°04 103 

98 June30,04) .... 
91% July26,°04, 914e 
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9834 July29,°04 | 984% 97 80,000 
914 July29,°04| 91% ¢ | 520,000 
904% July 16,°01| .... .... 

105% Mar. 11,’04 

108 June 2,°04 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


NAME. Principal 
Due 


Canada Southern Ist int. gtd 5’s, 1908 
. 2d mortg. 5’s,....... cosecmean | t 
. registered 

Central Branch U. Pac. 1st g. 4’s. 1948 


Central R’y of Georgia, Ist g. 5’s. 1945 | 
» registered $1 000 & $5, 0 
con. g. 5's 
con. g.5’s, reg.$1, i 88,00 
Ist. pref. ine. g. 5’s, wens 1945 
| 2d pref. inc. g. 5’s..... - 1945 | 
4 3d pref. inc. g. 5’s. 1945 | 
| Chat. div. pur. my. g.4’s.1951 | 
Macon & Nor. Div. Ist | 
| MA wriisiniaswicn sie hiaioniiiioe 1946 | 
Mid. Ga. & At). div. g 5s.1947 
.. 2 Mobile div. Ist g. 5’s....1946 | 
Cent. R. & Bkg. Co. of Ga.c. g.5°s, 1987 | 


Central of New Jersey, gen. g. 
f 5’s 1 


’ registered 

Am. Dock & Improvm’t Co. 5’s, i921 | 
4 Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W.-B. Coal con. 5’s.. od 
* con,.extended gtd. 414s. 1910 | 
N.Y. & Long Branch gen.g. 4’s.1941 | 

| 

. + 1908 | 
1911 | 
1939 


Cc shes. & Ohio 6’s, g., Series A.. 
{ e Mortgage gold 6’s 
. 1st con. g.5’s 
registered 
Gen. m. g. 44’ 
registered 
Craig Val. Ist g. 5’s..... 1940 | 
(R. & A.d.) Ist c. g. 4’s, ad 
, fF SY . See. 198 
Warm € Vv al. Ist g.8 5 us i941 | 
| Greenbrier Ry. Ist gtd, 4’s, - 1940 | | 


Chic. & Alton R. R. ref. g. 3’s 1) 
registered ( 

Chic. & Alton Ry Ist lien g. 344’s.1950 | | 
. registered 


Chicago, Burl. & Quincy : 
Chic. & lowa div. oe . 1905 | 
Denver div. 4’s. - 1922 | 
Illinois diy. 3iés.. penweas 1949 | 
registered 
Illinois div. 4s.. 1949 | 
“the div.) sink. “fd5's, » 1018 | 


registered 
Southwestern div. 4’s..1921 | 
4’s joint bonds.......... 1921 
” registered 
5’s, debentures.......... 1913 | 
Han. & St. Jos. con. 6’s 


hicago & E. Ill. 1st s. f’d c’y. 6’s.1907 
" er 
1st con. 6’s, gold......1934 
gen. con. Ist 5’s....... 1937 
registered 


| 
! 
| 
| 
c 


|: 


(Chicago & Ind. Coal Ist 5’s.... 


Chicago, Indianapolis & Louisy ille. | 
. sesuntes g. 6's 
» ref.g 
Louisv. N. in & Chic, Ist 6's. “1910 


Chicago, Milwaukee & St. Paul. 
{ Chicago Mil. & St. Paul con. 7's, 1905 
. terminal g. 5’s.........1914 
* gen. g. 4’s, series A.. seeed 
. registered $0seee cove 


Sobuasins extensi’n 4’s, 1927 | | 
) 


Amount. 


mane 


2,000, 000 


> 25,858,000 
- 38,073,000 


650,000 
6,000,000 
1,000,000 

400,000 
2,000,000 


31,988,000 


f 22,000,000 


2,320,000 
4,931,000 


} 50,835,000 


5,992,000 
2,449,000 
8,049,000 


25,344,000 
2,650,000 


\ 215,207,000 


O°c°oBe ss 4 


“ee Pee 


Int’st 


| Paid. Price. 
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LAST SALE. 


JULY SALES. 





Date. 


1038¢ July 28,°04 


109 July 15,704 
107 July 11,704 
92% July 14,°C4 


116% Mar. 4,’04 


110% July 30,°04 
107 =Junel4,‘04 
79% July 30,’04 
4234 July 30,°C4 
28° July 29,704 
924% May 23,°04 


104 Feb. 19.°04 
102. June29,’99 
103. July 2,03! 
108% Suly 7 04 


123. July 21,°04 
130 June22,’04 
111% July 12,°04 


| 103844 July 8,04 


102% July 28,"0 


0s July 1, 
111% July 27 


, ¥ 3 "04 

29,°04 

95 Dec. 22'103 

112. May 14,'03 
101% July 30,°04 
96 July 8,04 

106% Oct. 29,°02 
905g Dec. 30,°03 


84 July 19,°04 


7834 July 29,04 
8334 Apr. 16,02 


10434 Apr.11,’91 
102 July 9,704 
94 July 27,04 

90% Apr. 16,704 

105 July 20,°04 
19334 Apr. 27,704 
102% July 27,704 
105 July 22,704 
105 Dee. 2,°03 
10034 Feb. 8704 
90% July 30,°04 

July 30,°04 

103 516 June29,04 
114% July 26, 04 


10534 June 2,°04 
103% July 8,°04 
129 Apr. 12,°04 
118% July 23,°04 
119% Apr. 13,°03 
116% July 23,°04 


129% July 29,704 
113. July 29,°04 
109% July 27,°03 


175 Apr. 22,°04 
110 July 29,°04 
10944 July 27,°04 
109% Junel8,’04 


High. 


10334 
109 
107 


10846 


133 


Low. 


103% 


| Total. 
68,000 


92 


182% | 3,000 


5 111% 
314 103% 
27 102% | 


14 10084 | 


102°” 
4 


105°" 
10244 
105 
9834 
98 
11414 
10314 
11816 
11614 
12914 


113 
109% 


18” 
toe 


108 00 
111%! 14,000 
60.000 

6,000 
105% | 3021000 

10,000 
96 | 10,000 


84 
78 


10134 | 
9344 257,000 


"105 | 
10134 
10484 
9534 | 2,919,000 
9434 | "192000 
114% | *"’ 2,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norte.—The railroads enclosed in a brace are leased to annette first named. 





NAME. Principal | 
Due. | 





registered 

Chic. & Lake Sup. 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
1st Chic. & P. W. g. 5’s.1921 
Dakota & Gt. S. g. 5’s,1916 
Far. & So. g. 6’s assu...1924 
Ist H’st & Dk. div. 7’s, 1910 
Ist Ss ++ oeel910 
Ist 7’s, lowa & D, ex, 1908 
Ist 5 3, La.C. & Dav. "1919 
Mineral Point div. 5 s, 1910 
Ist So. Min. div. 6’s.. .".1910 
1st 6’s, Southw’n div., 1909 
Wis. & Min. div. g. 5’s.1921 
Mil. & N. Ist M. L. 6’s.1910 
lst con. 6’s ‘ 


ic. & Northwestern con. 7’s...1915 
* extension 4’s..... 1886-1926 
. registered 
” gen. g. 314’s 
” registered 
’ sinking fund 6’s..1879-1929 
” registered.... 
" sinking fund 5s’ 
’ 
. 
. 
’ 
” 


& 


ane 
GeDen. 5°S......ccccceee 1909 
register al 
Sy eee 1921 
registered 
sinking f’d deben 
registered........ 
Des Moines & Minn. Ist 7’: 
Milwaukee & Madison Ist 6’s. ..1905 
Northern Illinois Ist 5’s........ "1910 
Ottumwa C. F. & St. P. tet & 5’s..1909 
Winona & St. Peters 2d 7’s..... 1907 
| Mil., L. Shore & We’n Ist bo 6’s.1921 
ext. & impt.s.f’d g. 5’s1929 
Ashland div. Ist g. 6’s 1925 
Michigan div.1st g.6’s,1924 
COM, GOO. FE... ccccceses 1907 
I  nnsinhiodsnpnat 1911 
ock Is. & Pac. 6’s coup.. = 
regutered yishtseacenaibdeas 191 


eh alia 
coll. tr. ser, 4’s ser, 


R 


ls 
. .2002 
" Se 
” coll. trust g. 5’s.......1913 
urlington, Cedar R. &N. ist 5 *s. 1906 
. con. Ist & col. tst 5’s. 1934 | 
” registered 
Ced. Rap Ia. Falls & Nor. Ist 5’s. ge 
Minneap’s & St. Louis 1st 7’s. g, 1927 
ames , Okla, gy gen. g. 5s....1919 
co 1952 
Des Moines & Ft. Dodge ‘Ist 48.1905 
. Ist 244’s 190! 
’ 
Keokuk & Des M. Ist mor. 5's. .1923 
4 «  smalibond....... 000001923 


gen. g. 34’s, series B.1989 | 


Amount. 


1 005, 000 
2 500, "000 
2'840,0¢ 0 
7,432,000 
4,000,000 


30 092,000 
12,832,000 

- 18,632,000 
20,538,000 
5,686,000 
6,769,000 
5,900,000 
10,000,000 


9,800,000 


600,000 
1,600,000 
1,500,000 
1600,000 
1,592,000 
5,000,000 
4,148,000 
1,000,000 
1,281,000 
436,000 
500,000 

| 12,500,000 


t 61,581,000 


1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 


| 69,557,000 
17,180,000 


6,500,000 3 


11,000,000 4 
1 — 


Int’st 
paid. | 


ag a a a at at Sa St St St at St tt at at St a 
& & Be Be B Be Re & BP kB & BPR BPR Be we 
COaeaeaeaanaanaaewnan 
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Last SALE. 


Price. Date. 
98% May 25,04 


116% Apr. 29,703 
116 Apr. 15,04 
11014 Feb. 23,°04 
11534 July27,°04 
11134 Junel7,’v4 
137% July 18, 98 
11734 May 25,’04 
106 Mar. 25,04 
169 Mar. 14,°04 
112% July19,’03 
107 May 4,’0t 
110% July13.l4 
112. May 26,°04 
11444 July28,’04 
112) July12,04 
115% Junel4,’04 


i128 June 4,’04 
104% June24,’04 
1025g May 11,°04 

99 July26,°04 
103 Nov.19,’98 
LIZ July26,04 
111% Dee. 11,°03 
110 ~Junel4,’04 
107. Mar. 28,704 
105 July28,’04 
104 Mar. 3,°04 
108% June 6,°04 
10834 Jan, 12,°04 
118 July 4,°04 
114% June 3,04 


105% May 23,704 
19534 Nov. 17.°03 
109354 June18,°04 


| 127% J unel4,"04 


11734 Mar. 26,°04 
142% Feb. 10,°02 
131% Dec. 3,°03 
103. Apr. &,’04 
1099 Sent. 9,702 
125 June 6,04 
120 Feb. 17,°04 
10444 July30,’04 
107 = Jan. 16,°03 
santied July 2,02 


July14,°04 


May 16,04 


May 24,°C4 


May 11,’04 
71% July29,°04 
7034 July15,’04 
813g July29,’04 
102. July25,’04 
119 June30,’04 


12036 Mar. 16,’03 | 
110% June 7,704 | 


40) Aug 24.°95 


10454 Jan. 26,°04 | 


9544 Oct. 1,°03 
90 Oct. 12°03 
98 Jan. 13,704 
10634 July 8,04 


0! 102% Apr. 26, 04 


JULY SALES. 


High, Low. 


11534 


11046 


11444 114 


112 


10544 


104° 


6 6834 |: 


* O18 


10634 


Total, 


6,600 
2,000: 


228.000 
7.00 
1,079 
6.000 





268 


THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 


for the month, 


Note.—The railroads enclosed ina brace a are leased to Company 1 first named. 








NAME. Principal 
Due. 





Chic., St.P., Minn.& Oma.con. 6's. 1930 | 
. con.6’s reduced to 3i4's.1930 | 
Chic., St. Paul & Minn. Ist 6’s. .1918 
North Wisconsin 1st mort. 6’s..1930 
(St. Paul & Sioux City Ist6’s....1919 
Chic., Term. Trans. R. R. g. 4’ S. .1947 a | 
Chic. ‘& Wn. Ind. gen ‘Ig. 6’s 
Cin.. Has. pope 3S con.s’k. f’d7’s. 1908 | 


f a4 «1987 | 
} Cin., ‘Day. &Ir’n Ist gt. ‘dg. ‘5’s..1941 | 
Cin, Find. & Ft. W. Ist gtd g. 4’s.1923 | 
| Gin. Ind.&Wn.ist&ref.gtdg.4’s. 1953 | 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 
” do Cairo div. Ist g. 4’s. -1939 | 
Cin.,Wab. & Mich. div, Ist g. 4’s.1991 | 
St. Louis div. Ist col. trust g.4’s.1990 | 
. registered 
Sp’gfield & Col. div. Ist g. 4’s. 
White W. Val. div. Ist g. 4’s 


Cin.,Ind., St. L. & Chic. ist 48.1936 | | 
. ) 


| registered... 
con. 6’s. 
{ Ci a. Sdusky &Clev. con. Ist 91928 | 
io ., C. & Ind. con.7’s...... 
“sink. fund 7's 
gen. consol. 6 Ss. 
” registered......... shia 
Ind. Bloom, & West. Ist pfd 4s. 
| Ohio, Ind. & W., 1st pfd. 5’s.... 
Peoria & Eastern Ist con. 
L , income 4’s 
Clev.,Lorain & Wheel’g con.1s 
Clev., & Mahoning Val. gold 5’ 
registered 
Col. Midld Ry. Ist g. 4’s. 
Colorado & Southern Ist g. 4’s. 
Conn., Passumpsic Riv’s Ist g. 4's. 1943 


Delaware, Lack. & W. mtge 7’s..1907 
{ Morris & Essex Ist m7’s.. .1914 
" Ist c. gtd 7’s.. .. ‘ 
. registered 
. Ist refund.gtd.g.344’s.2000 
4N. Y., Lack. & b-edee Ist 6’s...1921 | 
" terml. ‘imp y.™ .- 1923 
Syracuse, Bing. & N.Y. ist 7 5g, "1906 
' Warren Rd. Ist rfdg. gtd x. 3146's 8.2000 
Delaware & Hudson Canal. 
( . ad Penn. Div. c. 7’s.. 


” 

Albany & ‘Buss, Ist ¢. GC. Ft cad 1906 
" registered 
” _,_ RRR: 1906 
” registered 

Rens. & Saratoga Ist c. 7’s......1921 
” kg ean 1921 | 


enver & Rio G. Ist con. g. 4’s. 
. =. g. 4364's... 
pt. m.g.5 ° 
Rio Grande Westera tse Z. ‘4°s..1939 
« mege.&col.tr.g.4’sser.A.1949 
Utah Central Ist gtd. g. 4’s...1917 
PRA, & Southern Ry g.s. fg. 5s. 1929 | 
» Midl’d Ter. Ry “Ast g.s. f.5°s,1925 
Des Moines Union Ry Ist g. 5’s. ‘| 
Beets See. 1st lien g. 4s.. 


g.4 
Detroit Seathern Ist g. 4’s 
" Ohio South. div.1stg.4’s. 1941 

Duluth & Iron Range Ist 5’s...... 

” i ew gy 

” 2d 1 m 6s 
Duluth So. Shore & At. gold 5’s. 
Duluth Short Line 1st gtd. 5’s., aed 
Elgin Joliet & Eastern ist g 5’s..1941 


r 11,67 7,000 | 


ly nt’st 


Amount, | Paid. 


14,682,000 
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3,067,000 
5,000,000 | 


7,030,000 | . 


FOfZr>ussozn 


33,450,000 | 
6,382,000 | 
8,318,500 

15,200,000 
2°7.00,000 

550,000 


B2“Gppeeaaguaspaugaa 





RUUMNOOnGosezeyvoosnsaau ~ZZ200COnmm 


& ge & B Be BP Bp BBR Be BR Geogr Be Be Be Be 
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| Last SALE. 


Pri ice. Date. 


JULY 


| High. Low.| 


SaLns. 


Total. 





13334 July 12,04 
93 Dec. 19,°64 


123% July 11,04 
74 July 27204 
111% her. 28,°04 
104% Dec. 5,°08 
113. (Oct. 10,19” 
113% July 14,°04 


July 8,’04 


101% July 28,04 
100 July 9,’04 

98144 July 30,’04 
wl July 26,°04 


6 "0 
102% July “15,704 
9 Nov.15,’94 
105 Jan. 227704 
1154 June23,"04 
120) July 28,02 
11934 Nov.19,’89 
128 Mar. 16,’04 


104% 


9944 July 28,704 
62 July 18,’04 
112% Feb. 9,04 
116 Feb. 10,°04 


60% July 30,04 
5 July 29,04 
102. Dec, 27,93 


11296 Jan. 25,’04 
1284 June20,’04 
130 July 28,°04 
140) Oct. 26,°98 


128% July 16,704 
1144 July 6,°04 
103% July 5,704 
1084 July 16,’04 
102. Feb. 2,°03 


133% Mar. 30,04 
149 Aug. 5,’01 
106 June 3,°04 
122 June 6.°99 
104 May 12,°04 
109% Nov. 16,01 
142. July 25,04 
14734 Junets, 03 


101) July 29,°04 
104% July 1,703 
105% July 29,'04 
99% July 29,°04 
0 July 23,°04 
Jan. 3,’92 

May 4,04 


Feb. 28,°03 

July 23,°04 

92% July 8,’04 
406 July 19,704 
78 July 28, 04 
11134 Junei4.04 
101% July 23,°89 


111. Jan. 28,°04 
116 July 8,04 


133% 132% | 


126 


so 
113% 

Pe 
102 


100 


9814 
102 


10216 


142” 


101% 

104144 

106% 
101 
90 


123% | 
73 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total) sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


for the month. 





NAME. Principal | 
Due. | 


oe Er 1947 
{ g. 5's. 
g. 46's. 


2d extended ae 
| 3d extended 
4th extended g. 5’s 
| 5th extended g. 4’s 
lst cons gold 7’s 
Ist cons. fund g.7’s 
Erie R.R. lst con.g-4s prior bds 8.1996 
” registered 
| “ Ist con. gen. lien g. 48.1996 
" registered 
| ” Penn. col. trust g. 4’s.1951 
Buffalo, N. Y. & Erie Ist 7’s.....1916 
Buffalo & Southwestern g. 6’s..1908 
" small 
Chicago & Erie Ist gold 
{ Jefferson R. R. lst gtd g 
Long Dock consol. zg. 6’s. ‘os 
N.Y.L. E. & W. Coal & R. R. Co. 
| Ist gtd. currency 6’s.......... 1922 
N. Y., L. E. & W. Dock & Imp. 
Co. ist currency 6's.........+. 1913 
N. Y.& Greenw’d Lake gt g5’s,.1946 
” small 
Midland R. of N. J. Ist g. 6” 
N.Y., Sus. &W. Ist refdg. g. 5’s.. 
2d 2. 14's Ripivdsicsates 1987 
” gen. g. 
" term. laa 5 
registered......$5,000 eac i 
(Ww ilkesb. & East. Ist gtdg. 5’s..1942 


. 1982 
«1909 
1935 


| ” 


Evans. & Ind’p. Ist con. g zg 6's. 

Evans. & Terre Haute Ist con. 6’s.192 
” Ist General g 5’s......... 1942 
. Mount Vernon Ist 6's. ..1923 
" Sul. Co. Bch. Ist g 5’s...1930 


Ft. Smith U’n Dep. Co. Ist g 414’s.1941 
Ft.Worth & D.C. ctfs.dep.ist6’s. 1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 
Galveston H. & H. of 1882 1st 5s..1913 
Gulf & Ship Isl. 1st refg.&ter.5’s. .1952 
’ registered 


Hock, Vel. Ry. 1st con. g. 444’s.. .1999 
Se ES OES } 
Col. Hock’ s Val. Ist ext. g. 4’s.1848 


Centra), Ist g. 4’s......... 1951 
registered.. . 
Ist gold 316" 
registered 
extend Ist g¢é 
registered... 
Ist g3ssterl. 
registered 
total outstg.. 
collat. trust gold 4s. 
regist’d 
col.t.g.48L.N.O0.&Tex.1953 | 
registered 
Cairo Bridge g 4’s.....19 


$13,950,000 
1952 


Louisville div.g. 314’s. 1953 
registered 

Middle div. reg 

St. Louis div, g. 
registered... 

g@. 34’s..... 
registered 

Sp'gfield diy tstg 3% 
registered 

West’n Line Ist g. 4’s, 1951 
registered 

Bellev ille & Carodt Ist 6’s...... 1923 





's,1951 


eet eeesse ses ences ee rece 


registered \§ 


Amount. 


4,617,000 
2'926,000 
709,500 
16,890,000 
3,699,500 


35,000,000 


ze 


r 34,885,000 


32,000,000 
2.380,000 |. 


1,500,000 


12,000,00.) 
2,800,000 
7,500,000 


1,100,000 
3,396,000 


1,453,000 
3,500,000 
3°745,000 |, 
447,000 
2,546,000 
2,000,000 4 
3,000,000 |. 


Pa 


wer 
== 7 


a 


1,581,000 
3,000,000 
2,223,000 
375,000 
450,000 
1.000.000 |; 
8,176,000 
2,863,000 . 


2,000,000 


4,591,000 * 


13,139,000 | 
1,401,000 
1,500,060 
2,499,000 
3,000,090 ; 
2,500,000 


+ 15,000,000 
¢ 24,679,000 " 
3,000,000 |" 
- 14,320,000 |* 
600,000 
4,939,000 |° 
6,321,0. 0 
c 
2,000,000 |5 


25,000 . 
"ene ly 


Be BP fe RP RP Be ke ke ke RE me Be RR he mR @ 


OrPraannaaaran 


Int’st 
Paid. 


114 





| 128 


Last SALE 


Price. Date. 
June 3,703 
11334 July11,’04 
110) =Junez3,’04 
114. Mar. 24,04 
101% June 26,03 
134 June2s8,’04 
130 Aug. 7,703 
9834 ? 
986 
846 July 29," 
8534 Feb. 4, 

& July28,’04 

4 June21,’04 


Jule2s,’04 
Aug. 5,°02 
Apr, 13,°04 
July 25,04 


11934 
106 
132 
118 
113% Nov.25,’03 


108% Jan. 6,’04 
11034 May 17,°04 
lll = July 8,04 
9934 June3v,’04 
108% July21,’04 
113% Jan. 8,°04 


109144 July19,°04 


107 Dee. 17,°03 
120 June 6,°04 
10534 July19,°04 
112. June 2,’02 
95 Sept.15,’91 


105 Mar.11.’98 
104% July27,’04 
8316 July29,°04 
June 7,04 


"04 


10244 


1038. Julyl5, 


108) =July30,°04 
105% Julyl4,"04 
100% Apr. 12,°04 


r. 11,704 
r. 12,19” 
r. 20, ue 
= 28,” 


10534 July29,’04 
102 Oct. 4,°03 
104% July26,04 
101 Apr. 7,’04 
10644 Mar. 7,°03 
May 24,°99 
9 Julyv19.704 
88% Dec. 8°99 
9 Dec. 21°99 
80 Jan. 12,°04 
10144 Jan. 31,°19 
4% July 7°04 
101% Sept. 10°95 
100 Nov. 7,19" 
124 Dec. 11,°99 
107% July 13°04 
101% ~Jan.31.°91 
124% Apr. 5,’04 


Jui LY 


H igh. 


11334 


99°" 
86 
9514 
120° 


118g 


wa” 
103% 


i 


10554 


10314 


108 
105% 


10534 


10444 


Louw. 


11334 


10246 


107% 
105% 


SALES. 


‘Total. 


173,000 
1,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTEe.—The railroads enclosed in a brace are leased to Company first ‘named. 





= — Lase | SALE. | "JULY SALES. 
NAME. Principal Amount. | Int’st ibs - 
Due. Paid. * Price. “Date. High. Low.| Total. 





Cortente & oN. 0.8 a &. 4’s, = 241.000 
Chic., St. L. & N. O. gold 5’s....195 ape 
gold 5’s, registered f 16,555,000 


Hae < ~ ubhoneneneunes ii} yan 

° ee gistered ; ee 
’ 
” 


105 Jan. 22,19” 
119 Feb. 25,°04 
11934 Mar. 2 04 
9394 May 31,704 
10644 Aug.17,’99 
—* Dee. 15,03 
121 Feb. 24,°99 
101 Mar. 3,702 


106 Mar. 28,704 | 
107% Dec. 18,01; .... 
98° July 12,04! 98 
120) July 15,04 | 120 
9 July 29,°04 | 99% 
70 Nov.1903| .... 
1124 July 30,04 | 112% 
87a June29.704 pp 
71% July 27,°04 | 713% 
6344 Oct. 16,19” was 
Haye pea te ae 
uly 16,” 14 
112. Feb. 16,’04 ‘ wes 
107°4 May 21,04 


108% July 1’, 04 | 
105 Jan. 6,704 

11354 June 1,°02 
10914 Net. 18.799 
107 Ss Jan. 19,°04 


St St Ss pe 


@ BB RP RE Be RD oR Be me Re ew eneeeee.s | 


| Memph. div. Ist g.4’s,1951 4 9 - 
| registered ‘ 8,500,000 
(St. Louis South. Ist gtd. g.4’s, 1981 538,000 


ind., Dec. & West. Ist g- 5’s......1985 1,824,000 
. Bab 0G. B. FB. ccccccccece 1935 933,000 
Indiana, llinois & Lowa Ist g 4’s. .1950 4,850,000 
loternat. = . - n Ist. 6's, gold. 1919 11,291,000 } 
aw 19uS 10,391,000 
5 2,959,500 
tows Central ist gold 5 7,650,000 « 
ee: g.4 ae 2,000,000 

Kansas City Southern Ist g. *6 it. 

, registered i 30,100,000 
Lake Erie & Western Ist yg. 5's... | 7,250,000. 
} . 2d mtge. gz. 5” .- D941 | 3,625,006. 

Northern Ohio Ist gtd g 5's... 194 2,500,000 

Lehigh Val. (Pa.) coll. g. 5 7 4 8 on.000 
' registered yc 

Lehigh Val. N. Y. Ist m. g. 4’s.1940 15,000,000 
" registered 

Lehigh Val. Ter. R. Ist gtd g. 5's. 19 , 10,000,0.0 

Lehigh V. Coal Co. Ist gtd g. 5’s.15 : 10,014,000 ° 
’ registered s 

Lehigh &N Y., Ist gtd g. 4’s.....194 2.000.000 
’ registered Bey 

1 Elm. Cort. & N. 1st g.1st  - 6’s 1914 750,000 

” g. gtd 5’s....... 1914 1,250,000 


oe 


el te oe | 2 oe 2 
 & eS 
& & 


eeze 
° 


10054 Junelé, 04 


116 Apr. 9,°03 

1164 June 8,°04 aia 
99% July 13,°04 | 9914 
101 Feb. 29,°04 .... 
1024 May 5,97 sai 
101% July 22. 04 | 101% 
110 June22,04; .... 
101% July 22,704 101% 


_ 


Long Island Ist cons. 5° § 3.610,000 
lst con. g. 4's. 18 1,121,000 

( Long Island gen. m. 4’s. x 8,900,000 
" ae 4 Ist g. 416" If 1,494,090 

. 4's 325,000 


zs 
eee 
my te 


=a 


> unified ¢.0s TTT 194s 6,860,006 
, deb. g. 5’s.. |! 1,135,000 
” gtd. refunding g. Vs, ont 10,000,000 2 


4 " ” registered 
| Brooklyn ~ Montauk Ist 6’s....1911 
” J hea § ’ 
Be Us B’kin & M. B.Ist c. 2. 5 1,601, ‘000 
N. Y. & Rock’y Beach Ae gg "883, 000 
| Long Isl. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 4's, 1932 1,425,000 
Louisiana & Arkan. Ry. Ist g. 5’s.1927 2,724,000 


( Louis. & Nash, gen. g. 6’s....... 1930 8,239,000 
ao: sap ssatnerecene 1937 1,764,000 
Jnified gold 4’s........ 1940 21 799 d 
registered ............ 1940 | ¢ 31,722,000 
collateral trust g. 5’s, 1931 5,129,006 
5-20yr.col.tr.deedg.4’s.1923 23.000,000 
E., Hend. & N, Ist 6’s. .1919 1, 730,000 
L. Cin.&Lex.g. 444’s, ..1931 08, 
N.O.& Mobile Istg.6's..1930 
2d g. 6'8...... penta . 1980 
Pensacola di 


=225 


4 Mar. 3,703 | 
” Mae. 10,702 
% Jan. 10,02 


RORR2nantacan 


Zrzuzzzz~-zu 


112% Apr. 9,°02| .... .... 
1033g July 26,°04 | 10354 106,000 


118 July 21,°04 | 118 7 14.000 
114% July 29,04 | 11416 11,000 
100% July 30,04 | 10034 9934 608,00 
101% Junelg94) oo. w., 

1138. June30."04 

9914 July 30,°04 

111% June 9.°04 

1084 Jan. 39.°03 

1234 July 7.°04 

12234 Aug.31,03 

1163g Mar. 2° 12 

122 Apr. 21.°04 

75) =June20,’02 


99 July 14,°04 


107% June 2,702 
94 July 27-04 


i July 15,°04 
Jan, 29, "04 
July 19. 04 

110 Mar.23,°02 
97% Apr. 9°04 
10554 July 39,904 
103% Dec. 17,°02 


zo 
nA 


- 
vu 
= 


Zam 
a 


ZeRRSo RD 
aHaRNNnNusAQIOZuuZzg 


980 
° sk’ fd. g6’s.19%1 
Ken. My Ee. £. OB. v.00 1987 
L.& N.& Mob.& Montg 
oct Bhs® eee Ee 
outh on, joint 4’s.1952 } . ae 
registered ( 11,827,000 
N. Fla. & S. Ist g. 2.5's, 1987 2,096,000 
Pen. & At. Ist g. g, 6’s,1921 2,474,000 
S.&N. A con. gtd. 2@.5’s.1996 3,673,000 
So. & N. Ala. si’fd.g.6s,1910 1,942,000 
a. & Jefferson Bdg.Co. gtd.g.4’s.1945 3,000,000 
Manhattan Railway Con. 4’s 
, registered 


sss eee ee eset eae 
4 
== 
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BOND SALES. 271 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


ot Last SALE. |  Juny SALEs. 
NAME. ern Amount. | Int’st aie | 


* Price. Date. High. Low.| Total. 





Metropolitan Elevated 1st 6's....1908 | 10,818,000 | 110% June30,04) .... 0... 
Manitoba Swn. Coloniza’n g. 5’ s, 1934 2. "544.000 hen aioe 





Mexican Central. , 
: con. mtge. 4’s ‘ 65,690,000. 62% July28,’04 2 156,000 
. - —_ "Steere a 20,511,000. 14. July26,’04 | 3 | 286,000 
1 11,7247000 | « July15,’04 75g | 230,000 
equip, &collat. g. 5's... ooec ee 600,000 t anes wines 
26 series g. FS....0200% +1919 715,000 
” col.trust g.44¢'slst se of1907 | 10,000,000 F 9234 July 1,’04 
Mexican Internat’] Ist con g. 4’s,1977 | 3,362,000; | 9056 July 01 
’ a re ncxee 3,621,000 | 
Mexican Northern Ist g. 6’ na 
’ registered 





Dec. 7, "03 
| 11236 Dec. 2 
(120% Feb. ° 
121 Jan. 2 
| 118 July 28° "04 
9614 July 9.704 
99 — "04 


Minneapolis & St. Route tes s.% *s.1927 
. Iowa ext. Ist g. 1909 
Pacific ext. ist g. es 7. 
Southw. ext. [st g.7’s...1910 
Ist con. g. 5’s 111984 
lst & refunding g. #s...1949 
Minn.,S. P. & 8.8. M., ist c.g. 4°53. 1938 
. stamped pay. of int. gtd. 
Minneapolis & Pacific 1st m. 5’s..1936 
. stamped t's pay. of int. gtd. | | 
Minn., S.S. M. & Atlan. Ist g. 4’s.1926 || 9 | 103 Nov.11,’01 
, stamped pay.of int. gtd. | : . . 8934 June18,’91 


| 
Missouri, K. & T. 1st mtge g. 4’s.1990 | 99% July29,’04 | 1 206,500 
« 2d mtge. g.4’s 1990 000,000 80% Suir 30,°04 81 224,000 
. 1st ext gold 5° Ss. : | 10344 July23,’04 36 
| St. Louis div. Ist refundg 4 | 83% July28,04 | 
} Dallas & Waco Ist gtd. g.5’s....194 | 102. Jan, 26,°04 
Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 5 | 105% July: 29,°04 
| Sher.Shrev ept & Solst gtd.g 103 May 10. 04 
(Kan. City & Pacific Ist g.4°s...1990| 2 | 90 Juiyi4.704 
Mo. Kan. & East’n Ist gtd. g. 5 }110 June21,’04 | 


M & N| 121% July26,°04 
3,828,000 M & N/| 108 Julyieos | f 
' 14.376.000 |M & 8 107% July28, oes 


per oo 





’ 
e bene my = 
. 1st collateral gold 5’s. _ 9.636.000 


| 

| registered ai 

Cent. Branch Ry.lst gtg. g. 4’ § 3,459,000 | 96 July 6,704 
Leroy & CaneyVal. A. L. Ist 5's 520,000 | . 3/100 May 1,01 
Little Rock & Ft. Smith Ist 7's. "1905 | q 

4 Pacific R. of Mo. ist m. ex. 4’ wae cone 

” 2d extended g. 5's. y 3 

| St. L. & I. g. con. R.R.&l.gr. ! 

' stamped gtd Nes. 4 5’s..1 6,532,000 
| unify’g & rfd wines 4’s.1929 | | 27,563,000 


— 


ly29." 
10984 Oct: on. 03 
| 905, July30, 04 
oe Apr. 23.04 

July27,'04 


registered... essai 
Riv&Gulf d 933 14,924,000 
registered ais 

| Verdigris V’y Ind. & W.1s .1926 | 750,000 


Mob. & Birm., prior lien, g. 5’s 374,000 |. 

” small... or 226,000 | 90 Feb. 4,703 

. mtg. g. 4’s 1945 | 700,000 Feb. 25,°04 
500,000 

Mob. ‘Jackson&Kan. City Istg.5’s. 1,882,000 }102 July 25,°02 


| 
Mobile & Ohio new mort. g. 6's. 1927 7,000,000 | . | 12394 June 6,°04! .... ... 
. ist extension 6’s...... 1927 "974,000 , eS 3 UU Pea 
eee 1938 | 9,472,000 94% July 8,°04 944% 944 
, Montg’rydiv.1st g.5’s. 1947 4,000,000 TDG Mey OE) ccs cece 
| St. Louis & Cairo gtd g. 4’s it. ae 4:4 leer 
rt ” collateral g. 4’s. . 1930 | 924% July 29,°04 92% 92% 


Nashville, Chat. & St. L. 1st 7’s...1913 124% June27,04 0... seee 
, 506 CONS. B. OB ....<0600000 1928 1145) §=July30,°04 115% 113% 
. [st g.6’s Jasper Branch 1953 Te | lkccs cease 
*  Ist6’s McM. M.W. & Al.1917 
’ 1st 6’s T. & Pb | 
Nat.R.R.of Mex. priorlieng.414's. 1926 
_ # Ist con. g. 4’s 1951 
N. O. & N. East. prior lien g. 6’s..1915 | 


Rz““ppme 
BRR we RR RRR oe 
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= 


| 11114 Mar. 8,04° 


tS 
Ea] 
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% 


sesses 22 


sss 


113% June 9,°04 ees 
113 July 6,°99 113 113 
J| 103% June2 ar 
77 = July29,°04 78 76% 
108% Aug.13,°94 1... wee 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





7 ee Int’st| LAST SALE. | Juny SALEs. 
NAME. Principal) 4 mount. Ina $$] —______—_— 
Due. Price. Date. "High. Low.| | Total. 


100 July29,°04/ 100 99 
9944 Junel0,°04| .... .... 
10134 Junel7,’04 
1007g Apr. 6,’04 
10314 Apr.30,’01 
1003g Mar. 2,°04 
99 Dec. 12,°02 
9934 May 17,°04 

Nov. 8.°0B) 2200 coon 
93 July30,°04; 9344 925, 
91% July 8,04 § 91% 
9034 July29,04 § 9016 
Te: a, Cel . cscs - de 
105% July 7°04 | 10544 105% 
102 Mar.31,°03| .... ess. 








N.Y. Cent. & Hud. R. g. mtg.348.1997 | on one 
( ” » registered It 70,857,000 


a 


& & Ge Be BPR on op op & & 


” debenture 5’s... . .1884-1 
debenture 5’s reg.. f 4,480,000 
reg. deben. 5’s.. 1889-1904 639,000 
debenture g. 4’s Ps 
registewed grees 5,094,000 
eb. cert. ext. g. 4’s... | an 
ee f 3,581,000 
Lake Shore col. g. 34s ' ” 
| : k i ——¥- “a ¢ 90,578,000 
Michigan Central col. g.3.4s.. J 
l ; ¥ registered. F f 19,336,000 
seech Creek Ist. gtd. 4’s.. if x. 
* registered vi t 5,000,000 
| . 2d gtd. g. f 


LTT bebe 1.1 te 


| ” Se gy ‘ si P 
| » ext, Ist. gtd. g. 3i4’s.. ve 
| » registered 3,500,000 


SOOM UUrr rr AZZ oan onun 


Carthage&Adiron. |Istgtd g.4’s1981 1,100,000 
Clearfield Bit. Coal Corporation, | 716,000 
Ist s. f. int. gtd.g. 4’sser. A. 1940 f = 
” small bonds series B 33,000 
Gouv. & Oswega, Ist gtd g. 5’s.1942 300,000 
Mohawk ig ag 9 > gta g. a s bene 2,500,000 
N. Jersey Junc. R g. 1st 4’s.1956 ap 
| " reg. certificates........... 1,650,000 
N. Y.& Putnam|stcon.gtdg.4’s.1993 4,000,000 
« Nor. 5 Peony oye Ist g. aly at 130,000 
West Shore Ist guaranteed 4’s.2361 | - 
. registered 50,000,000 | 
Lake Shore g 34S.........cs008 1997 
. registered 50,000,000 
” BOD. BSG cccecevcces 1928 4,000,000 |» 
| Detroit, Mon. & Toledo ~— ” 's. 1906 924,000 
Kal., A. & G. R. Ist gtd ec. .1938 840,000 
Mahoning C Joal R. R. Ist 5 ‘% 1984 1,500,000 
Pitt McK’ port & Y. Ist gtd 6’s.. 2,250,000 
y ” 2d gtd 6's 1 900,000 
McKspt & Bell. V. x 600,900 
Wiemgen © ent ‘ 1,500,000 


iecdineal 
Be Treg. >» 3,576,000 ¢ 


Wsssnsecccacecnncerens | ° 
4's reg. 7 2,600,000 ¢ 
2. 3be’s sec. 44 Is 
onJ.L.&8 1,900,000 
eS’ *, ae 52 13,000,000 
tattle Af See nae dl Ist @. g. 3’s...1988 476,000 
N. Y. & Harlem 1st mort. 7’sc. .1§ 9 
| ” 7’s registered.......... | 12,000,000 
| N. Y. & Northern Ist g. oe ‘ 1,200,000 


= 


107% July 6,19” 
105) Oct. 10,2 


: 10814 107% 
10714 July29, 10754 105% 
100% sulyz? 04, 100% 9934 
@ Apr.13,04) .... .... 
101% July29,04 | 10016 1003¢ 
Ht Fem. GOB) ones sacs 


Nov. 21,03 
139 Jan. 21,703 


ht ee ee nn) 


uwOOrrPanta 


10%% Apr. 19,04 
1215g July20,’04 
121) July20,04 
106144 June 9,04 
1064 Nov 26.19" 


SUB nna anaaene 


TTT TET TET 
Bee RRR Re Re ee eR me ee RR om RR eee ee eo BRR Be Be Be Be pe BP ee Be BP oe Bp Be Be Be Be BP 





100 Sept.24,19° 
10234 Apr. 6,19” 
Rk. W.& O Ist ext - _ 804 
. W. & Og. con. Ist ext. 5’s.. 9 8 uly28,’04 
coup. g. bond currency.......... 2,081,000 
Oswego & Rome 2d gtd gold 5’s.1915 400,000 
R.W.& O. Ter. R. 1st g. gtd 5’s.1918 1 35.000 
| Utica & Black River gtd g. 4’s..1922 800,000 


“ZIP >rP ZEW RE 
wAZrPOoCoZzZzceZzan 


iii, Apr. 5,04 


105 July29,°04, 105 104% 


N.Y., Chic. & St. Louis Ist g. 4’s...1987 | | 19 gos ap 
Bi 101 Mar, 28,°03 


" registered 


>> 
oo 


N. Y., N. Haven & Hartford. 
{ Housatonic R. con. g. 5’s....... 1937 2,838,000 M & N_ 13134 Apr, 29,03 


| 
+ New Haven and Derby con. 5’s1918 575 000 |M & N 11544 Oct. 15,°94 


N. Y. & New England Ist 7’s....1905 6,000,000 


J & I 101% Apr. 20.703 
Ge coeccnpesesccsees 1905 4,000,000 3 & J 


101 Sept. 8,03 
N.Y.,Ont.&W'n. ref’dingIstg. 4’s.1992 9 I 108% July30,"04 

" registered....... $5,000 only. ) s 100 Dec. 7,03 
Norfolk & Southern Ist g. 5’s....1941 5 112% Apr. 12,04 
Norfolk & Western gen. mtg. 6’s.1931 I 132 Sept. 2,°03 


. imp’ment and ext. 6’s. ..1934 127. Nov. 28,03 
. New River Ist 6’s........1982 000, 13214 July23,°04 





BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sale | 
for the month. 
NOTE. —The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Norfolk & West. R 
. regiseret. 
" small bonds.. 
” Pocahon C.&C.Co.jt.4’s.1s 
' C.C.& T.lstg.t.g¢ £5 931922 
. Sci’o Val & N.E. Ist g. s, 1989 
P. Ry prior Inry.&ld.gt.g.4’s. "1997 
. registered 
” gen. lien g. 3’s.. ° 
” Tre 
St. Paul & Duluth div. g. 4’s.. 


N. 
[ 
| 


. registered certificates. . 
St. Paul i Ist 5’s a 
" 1st con. g. 4’s. aes 
{ Washington Cen. ., 1st g. Ws. 
Nor. Pueitie Term, Co. Ist g. 6’s..198¢ 
Ohio Kiver Railroad Ist 5’s....... 936 
” gen. mortg. g 6’s........18 
Pacitic Coast Co. Ist g. 5’s........ 
Panama ¢ sink fund g. 416 Sy 
” . f. subsidy g 6’s........ ¢ 


Pennsylvania Railroad Co. 
{ enn. Co.’s gtd. 444’s, Ist....... 1921 
| ) 1921 


" gtd.3% coi.tr.reg. 19387 

” gtd.3% col. tr.cts.serB 1941 

” Trust Co. ctfs. ¢ — 

Chic., St. Louis & P. oy c. 
" registered 

Cin., Leb. & N. 1st con.gtd.g.4’s. 1942 


Clev -&P. a gtd. g@.449’s Ser. A. ee 4 


Series C 34s.......... 1 Va 
" Series D Fat... 000006 1950 


E. &Pitts. gen etd. 236s Ser.B..1940 
» ©€.,1940 
New. & Cin. _— Co. gtd g, 4’s..1945 
f 
| 
| 
| 


| 
| ” 
” int. reduc. 
| ” 
) 
4 


Pitts., C. C, & St. “2 con, g 46's 
sA 


Series C gtd.......... 1942 
Series D gtd. 4’s 5 
"1949 
. 1912 
- 1912 


| ” Series E gtd. g. “4M 
Pitts., Ft. ay ayne & C. Ist 7 
| 3d 7s. 
| Tol WalhondingV y.&O.1st gtd. bds 
| 4146's series A.......... 1931 
” 416’s series B.......... 1933 
l ” 4s series C 
Penn. RR. Co. Ist RI Est. g 4’s...1923 
(con. sterling gold 6 per cent... 
| con. currency, 6's registered... 
con. gold 5 per cent 
" registered 
‘on gold 4 per cent 
” ten year conv. 3i4’s.. 
{ Aliegh. Valley gen. gtd. g. ts. 1942 
| Belvedere Del. con. gtd. 3i4’s. -1943 
| Clev. & Mar. Ist gtd g. 44's 
Del. R. RR.& BgeCo Istgtdg.4’s “1936 
G.R. & Ind. Ex. Ist gtd. g 414’s "1941 
Sunbury & Lewistown Istz.4’s. 1936 
1 U’d N.J. RR. & Can Co. g 4’s...1944 
Peoria & Pekin Union Ist 6’s....1921 
” MEG Wcccckcsccnceceon 1921 
Pere Marquette. 
Chic. & West Mich. Ry. - 1921 
‘hte’ & Pere acne, g. 6's, 1920 
" Ist con. gold 5's... .1939 
. Port Huron distzs 378.1989 
{ | Sag’ w Tuse. & Hur.1st gtd.g.4’s.1931 
Pine Creek BOOS OC ..ccccccces 1982 


-1996 | 
” IA 1 
y St. Paul & N. Pacific gen g. 6’s. _ | 
| 


gg 





Amount. 


| ¢ 56,000,000 | 
. 7,897,000 | 


§ 
{7,985,000 | 
1,000,000 
2,000,000 
1,00u,000 | 
1,538,000 
3,641,000 
2,000,000 
2.428.000 
4,446,000 
2,246,000 

887,000 


- 19,467.00 


4,895.00 
9,794,000 
17,332.C00 
1,506,000 


900,000 
3,000,000 
1.561.000 

439.000 
3,009,000 
1,933,000 
2,750,000 
1,508,000 
1,400,000 


10,000,000 
8,786,000 
i, 379) 000 | 
4,983) 000 | 

10,421,000 


2°219;000 | 


1,918,000 
2,000,000 


1,500,900 
978,000 
3.{ 


* £718, 000 
4,998,000 
2,797,000 

20,694,506 
5,389,000 
1,000,000 
1,250,000 
1,300,000 
4,455,000 

500,000 
5,646,000 
1,495,000 
1,499,000 | 


53,000 
999. 
850, 
a 


5,7 
3,999,000 | 
2,850,000 | 
3,325,000 
1,000,000 
3,500, 500,000 





4 4 > 


2eLO 


Int’st 


Paid. 
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Last SALE. 


JULY SALES. 





*| Price. Date. 


High. 


Low.) Total. 





1013g July 30,°04 
9934 Junel8,’03 


§ July 28,°04 
10716 July 1,01 
10114 July 29,704 
10516 July 29,704 
1044 July 6,704 

74% July 30,04 

7234 Junel7,’04 

975, Jan. 11,04 


123% June2s,’04 
132° July 
11214 July 
10546 Apr. 11,°04 

98 Nov.27,'03 
90 July 14,’04 
113% May 31,04 
110) July 7,°04 
108% July 29° 02 | 
10914 July 28, 04 
102% Junel6,’ 03 
102 


21,°03 


168% July 23,°04 


98 July 16,°04 
92144 Dee. 
98 July 16,04 
118% June2’ 
110 May 3,’92 


Apr. 25,°04 
110 Mar. 5,°04 
116% Feb. 14°01 
102. July 6,04 
90% June 7,04 
12754 Oct. 21,02 
2 Mar. 4,°03 

Apr.11,°04 


July 28. 04 
Aug.28,19" 


May 1,19” 
May 14,°04 
July 8,°04 


Apr.28,’02 


July 18,704 | 122°" 


May 20,°04 | 


28, 98 | 


Apr. 14,’02 | 


28,703 | 
7704 | 


10134 1004| 25: 


yo 


10134 101° 
1054 10334 | 


10444 


vf 54 


90° 
110" 
1110" 


8° 


6g 


101” 


4,000 
21,500 
15,000 
361,500 


90° 
110° 
10734 


| 10814 108 
10534 June25,°04| .... «2... 


102” 


9634 


"5,000 


12034 


112% July 29.704 | | 112% 1124 


137 Nov. 17, a! 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norte.--The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 


LAST SALE. 


Price. Date. 


Int’st | 
| Paid. 


JULY SALES. 


Total. 


| High. Low. 





Pittsburg, Junction Ist. 6's. 
Pittsburg & L. E.2d g.5’s ser. A, as | 


Pitts., Shena’go & L. E. Ist g.5’s, oo 


. Ist cons. 5’s, 


Pittsburg, Y & Ash. 1st cons. 5’s, 1927 | 


Reading Co. gen. g. 4’s.. 
{ « registered 


seeeeeeee 


" Jersey Cent. col. g. 4's. .1957 | 


” registered.. 
' Atlantic City Ist con. gtd. g.4’s. "1951 
H Philadelphia & Reading con.6’s.1911 
| ” registe red 
. VT ilinrtciidtddinedraeenawees 1911 
" * registered 
Rio Grande Junc’n Ist gtd. g. 5’s, 1989 
Rio Grande Southern Ist g. 4’s. . 1940 
' guaranteed 
Rutland RR Ist con. g. 44s...,1941 
} Ogdnsb.&L.Ch’n.Ry.lst gtd g4s1948 
Rutland Canadian Istgtd.g.4’s. 1949 
8t. Jo. & Gr. Isl. Ist g. 2.342 1947 


St. L. & Adirondack Ry. Ist g.5's.1996 | 
2d g 1996 


St. Louis &San F. “od 6’s, Class B, os 
. 2d g. 6’s, Class C 
. gen. g. 6’s 
* gen. g. 5’s 


” S.W. div. g 

. refunding g. ie Ss. 
" registered.. 

" 5y ear die’ $ gold notes.1908 


4 
| Kan, Cy Ft.s .& Mem R Reong6’s1928 


& Fe 


= 


Kan.Cy Ft.S &MRyrefggtd g4s.1936 | | 


” registered 
( Kan.Cy&M.R.&B.Co.lstgtdg5s.1929 
St. Louis 8. W. ist g.4’s Bd. ctfs., 1989 
” 2d g. 4’s inc. Bd. ctfs,. - -1989 
. erase: 1932 
(Gray *sPoint, Term. |stgtd.g.5’s. in? 
St. Paul, Minn. & Manito’a 2d 6’s..1909 
1st con. 6’s ~_ 
1st con. 6’s, registered. . 
Ist c.6’s,red’d to £.446's... 
Ist cons. 6’s register’d.... 
Dakota ext’n g. 6’s...1910 
| Mont. ext’n Ist yg. 4’s,.1937 
| registered 
| Eastern R’y Minn, Istd.istg.5’ 8. 1908 
registered 
Minn. N. div. Istg.4’s.. 


. 
- 
. 
. 
. 
. 
7 

2 
* 
. 


” registered 
| Minneapolis Union Ist g. ya 
Montana Cent, 1st 6’s int. 
” Ist 6’s, registe 
| . Ist g. £.5'S......0..... 
"  ..,  ——rreae 
Willmar & Sioux Falls Ist g. 5’s, 1938 
. registered 
Salt Lake City Ist g. s. f. 6’s. 
San Fe Pres.& Phoe. Ry. ist g. 5 
San Fran. & N. Pac. Ist s. f. g. 5's 


Seaboard Air Line Ry g. 4’s...... 
. registered.. ° 
| . col. trust refdg 
Carolina Central Ist con. g. 473.1949 
Fla Cent & Peninsular Ist g. 5's, 1918 
; ” ist land oe ext g.5’s.1930 
5 - 1943 
| Georgia & Alabama Ist con. 5's 1945 
| Ga. Car. & Nthern Ist gtd g. 5’s.1929 
Seaboard & Roanoke Ist 5’s....1926 


. 1942 
. 1919 


Sodus Bay & Sout’n Ist 5's, gold. 1924 | 


Southern Pacific Co. 
» 2.5 year col. trustg. 414’s.1905 
* g. 4s Central Pac. coll.. 
” " registered 


= 

= 

ao 
+ 


= 8 REESE 
= 8 SE5E8| 


» 


= 


gone 


= 


= 


gee 


< 


ry 
Ss 
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+ 


Be 
2588522225 


$2 do DOPOD SO >? 
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2Se5 
= 
S 
33 


35 
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=. 


= 


geeess 


= 


more 


Me 
3-3 & 
g 


SE = 


< 


eeezes 2 ge 3 Eseesses 


BF oo 


—_ 


- 


BENZ 


_ 
~ 
— 


st 


. ’ 


! 13,344,000 


19,294,000 
5,463,000 
10,185,000 
4,700,900 
5,000,000 
2,150,000 
6,000,000 
4,000,000 


115% Mar. 7,704 
8734 Jan. 12:19" 


| July 30,°04 
99 Junel3,’03 
95% July 23, 04 


a a ft > pe 
 & ew Roe 


{111 July 28,704 
| ie aly 04 


ky ys yy 
RP Be & Be & & ow 


10334 May 10,°04 


| 10114 Nov.18,’01 
8444 Junell,’04 





| 10884 June 2,°(4 
103 June24, 04 


111 


100 Jan. 21,04 


| 11916 Feb. 
8434 July 30,"04 


9644 July 26,°04 


| 140 May 14,’02 
10834 July 7,’04 


106 May 6,701 


Aug.15,’03 


110 Jan. 
113% Dec. 


0} | 69% July 28,°04 


July 27,04 
93 June20,’04 
| 100 Sept. 6,°99 


| 10434 7 18,°04 
| 10446 July 29,°04 
| 108 June30,’04 


12" “Jan. 20,703 
| 10054 July 29,°04 


D 
D| 9% July 28,04 
D' 8 Jan. 20,°04 


SDH SSHHHHHOOOCESAZUNGHoOoguZooozoanoguaZZounauaa: 


cola iaiain iinet tel take behehebehohel ttt ooh 2 ee ee ee 
& Bp GP Be BP & BP ko we ar BP Bp RP ke RP RP RP Re Re BP oe oe ge Be RP RP pe Be Be Be Be Be Le BBP we on BB Be RP Be BP oe BP RP Be Be BP Be me BP on Be Be 


SH Ss Sh Sy Oy Oe HO 


ye 
Pee 


120 Oct. 1l, “01 | 
| 112% Dec. 13.798 | 


| 114% May 5,04 | 


| 9444 Nov.15,02 | 


| 127 June21."04 | 
11 July 30,’04 | 
96 July 29,°04 | 


2% July 30,04 | 


4,°04 | 
7844 Jan. 14,’04 | 
76 July 28,04 | 
7134 July 29,04 

110% July 11,704 | 
| 182% July 8,°04 | 


1154 Apr. 15,’01 | 
| 10946 May 11,704 | 
103. July 11,°04 





76,000 
22,000 
415,000 


1,000 
000 


6816 | 
; 110% | 
4 | 





BOND SALES. 275 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 





. i LAST SALE. JULY SALES. 
NAME. Principal) pusoune | int'st | —_—___| —_ 
Due. Paid. price. Date. High. Low. 








102 Apr.29,°04' ... 
10134 July 28,'04 101% 
9944 Mar. 5,°93, .... 
875g July 28,°04 88 


110144 Feb. 27,03 
10334 Apr. 12,’04 
107 June 1,’04 
105 July 3 ); 04 
105 Dee. 18,703 
103% July 7,’04 
113) July 23,04 
112) July 15,°04 
94 July 80,04 
127% Feb. 27,°02 


fone, © Senter? oO aye pa a 1,920,000 
‘ent. Pac. Ist refud. gtd,g.4’s. ‘a a. 
, eo ages a ‘ age ree sees 70,496,000 
" mtge. g¢ ¥ “ 
. a sitered 18,040,500 
| Gal. :Harrisb'ah &S.A.1st #6’s..1910 
2d g7 1905 


. Mex. &P. div 1st ¢5’s.1931 

Gila Val.G.& N’n Ist gtd g! 5°s.1924 

Houst. E. & W. Tex. Ist g. 5’s.. 1932 
" lst gtd. g. 5's. .1933 

Houst. & T.C. 1st g 5’ sint. gia. 1937 
) con. g 6’sint. gtd......1912 
. gen. g4’sint. gtd... 1921 
+ W&N wn.div.1st.g.6’s.1930 

Louksonn Western Ist 6’s ......1921 2,2 249, 000 


| 

| 

{ Morgan ’s La & Tex. Ist g 6’s S$... .1920 1.494, 000 7 oS 
1 ow, 
|N 


10454 July 23.°04 10454 
113° Jan. 4,°01 einen 
10) Jan. 8°04 
8334 July 2°,"U4 
108 May 23,04 
10534 July 1,°04 
102. May 6,°04 
102, Oct. 22,703 
102. Apr. 12,’04 
1154 Junel4,’04 
16 June29,’04 
Feb. 2,°04 
July 295704 


7 I Seer 1918 5,000,000 

Y. Tex. & Mex. gtd. Ist g 4’s..1912 1,465,000 
Ninn Ry of Cal. Ist gtd. g. 6S.1907 3,964,000 
att. g. 5’s : 4,741,000 

Oreg. & Cal. ist gtd. @5’s.. 1927 13:831:000 
| San Ant.&Aran assistgtdy: ’s. oo 17,544,000 
| South’n Pac. of Ariz. 1st 6’s.....1909 6,000,000 


si 4,000,000 
of Cal. Ist g6’sser. A. 
ser. B1905 | 99 197 590 


ZOOCSCOCOUauUnsounoounZoousZazaZzerouorrd« | 


i dt lt eel hel of eel tt el toe oe 
& Bp BP RR Re Be RR gn Be BR RP RP Be RE RP RP oe Bo Be BP me BR be be & | 


1st ‘con. gtd. g 5’ 3. 
1905-15 


I w1,046, 
So. Pacitic Coast Ist gtd. g. 4’s. 1937 5,500,000 
of N. Mex. c. Ast 6’s.1911 4,180,000 
Tex. & New Orleans Ist7’s...... 1905 862,000 
" Sabine div. Ist g 6’s...1912 2,575,000 
l * con.g 5's 1943 1,620,000 
Southern Railway Ist con. g 5’s.1994 | 39,208,000 
M b.& Olio call t 4's.1938 pace 
Mob. & Ohio collat. trust g, 4’s.19% » won 
. registered 7,999,000 


Mar. 9,04 

Feb. 5,’04 
111% Oct. 30,02 
103 .ian. 29,°04 
114% July 29,°04 
110” Feb. 29.704 
95 July 29,04 


te ry 
ge fe & & B oe we & & 


| « Memph.div.lstg.4-444-5's. - 
| * registered ... | ¢  59188,000 
: St. - Louis d div. Ist &. 4's, 11,250,000 
Alabama Central. ist 6's. If 1,000,000 
Atlantic & Danville Ist g. 3,925,000 
Atlantic & Yadkin, |st gtd g4s. "1949 1,500,000 
Col. & Greenville, Ist 5-6’s..... 1916 2,000,000 
East Tenn., Va. & Ga. div.g.5’s .1930 3,106,000 
. con. oh heap AEP 195 12,770,000 


! 

| . veaiibeved i 4,500,000 
{ 
! 
| 


Se zSeuepeeananan 


=s5 


8 Ge & ee Ge be Re Be Be Be RP Re he Re Be Be Be RE RB BP RP BPR Be be Be RR oe BR Bm 


PODMUFAZAZDADRRODANDDDDDZOCUNUDDAZue 


June 2°04 
2 July 28 04 
11654 Junel3,"04 
1123¢ .June24,’04 
87% July 26,04 
105% June29,’04 
103. Mar, 29,°04 


Ga. Pacific Ry. 1st g 5-6’s......1§ 5,660,000 
Knoxville & Ohio, Ist g 6's... ..192: 2,000,000 
Rich. & Danville, con. g 6’s....191/ 5,597,000 

. deb. 5’s stamped...... "1927 3,368,000 
Rich. & Mecklenburg Ist g. 4’s.1948 315,000 
South Caro’a & Ga. Ist g.5’s....1919 5,250,000 
Vir. Midland serial ser. A 6’s.. 600,000 


small 
1,900,000 


— 


112% Jan. 6,°03 


1,100,000 


” 
* 
| ’ 
’ ser. 5S... passat 53 iio J 3830 
| * 4 ee 950,000 une28,*04 
- 
‘ 
| . 


1,775,000 

Nov. 9.°03 
11334 June28,"04 
119% May 10,704 
93 Dee. 31,°03 
115) July 26,°04 
WT July 25,19" 
104% Sept. 2.72 
114% Nec. 1,°03 
11614 Junel7,"04 


Virginia Midland gen. i 


ee 


" gen.5’s. gtd. stampe .1926 
| W. 0. & W. 1s ter. gtd. 4’s..... 1924 1.025.000 
| W. Nor. C. 1st con. g 6’s ... 1§ 2,431,000 
Spokane Falls & North.1st g 6's. 1938 2.312.00 
Staten Isl.Ry.N.Y.1stgtd.g. Wiis 1943 590,N00 5 
Ter. R. R. Assn. St. Louis wok tary 7,000,000 
. Ist con. g. 5’s.....1894-1944 5,000,000 


“Pusan eeeeeeeeeezezzezeyus 





276 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | 
Due. | 


“a 





+ gn. refdg.sg. fd. g.4’s 
“7 registered. 
St. L. Mers. bdg. Ter. gtd g.5’s. 
Tex. & Pacific, East diy. 1st 6’s, ' 1905 
fm. Texarkana to Ft. W’th § 
” Oe ae 2000 
. 2d gold income, 5’s......2000 
” La. Div.B.L. 1st g¢.5’s...1931 
Weatherford Mine Wells & 
Nwn. Ry. Ist gtd. 5’s......... 1930 
Toledo & Ohio Cent. Ist g 5's... .1985 
” Ist M. & 5's West. div. 
” 
. anew & M. ist g.8. 
Toledo, Peoria & W. Ist g 4’s 
Tol., St.L.&Wn. prior lien g 34's. 1825 
” registered 
. fifty years g. 4’s 
. registered 
Toronto,Hamilton& Buff Ist g 48.1946 
Ulster & Delaware Ist c. g 5’s....1928 
” yy sere 1952 
Union Pacific R. R. & id gt g 4s...1947 
” registered 
| ” Ist lien con. g. 4 . 1911 
registered 
Oreg. R. R. & Nav.Co.con. g 4’s.1946 
}) Oreg. Short Line Ry. Ist g. 6’s.1922 
| ” Ist con, g. 5’s.1946 
| ” 4’s&participat’g g.bds. 1927 
. registered. 
Utah & — Lg ae 1908 
” g. TT aids sichieninisiliaeeabiciaanieel 1926 
Virginia & S’w ceebiann i t gtd. 5’s..2008 
Wabash R.R. Co., Ist gold 5’s... “11939 
if . 2d mortgage gold 5’s...1989 
| deben. mtg series A...1939 
i . 1939 
first lien eqpt. fd.g. 5’s.1921 
Ist lien SO yr.g.termd4’s. 1%54 
Ist ¢.5’s Det.& Chi.ex..1940 
Des Moines div. 1st g¢.4s.1939 
Omaha div, Ist g. 34s... 1941 | 
” Tol. &Chic.div.1stg.4’s.1941 
| St.L.,K.C.& N.St. Chas. B. 1st6’s1908 
Western N.Y. & Penn. Ist g. 5’s. .1987 
* gen g.3-4’s 1943 
" 8 Se: 1943 | 
West Va.Cent’l & Pitts. 1st g. 6’s.1911 | 
Wheeling & Lake Erie Ist g. 5’s.1926 
. Wheeling div. lst &. 5’s.1928 
” exten. and imp. g. 5’s. ..1930 | 
20 year eqptmt s.f.g.5’s.1922 
Wheel. & L. E. RR. Ist con. g. 4’s..1949 
Wisconsin Cen. R’y Ist gen. g. 48.1949 
{ Mil. & L. Winnebago Ist 6’s.....1912 


STREET RAILWAY BONDS. 
Brooklyn Rapid Transit g. 5’s...1945 
” Ist ref. conv. g. #s... 2002 
a  * registered 
. City R. R. Ist ¢.5’s 1916. 1941 


“| 1953 
. 1930 





Qu. Co. & 8. ¢. 2d.g¢.5's.1941 
Union Eley. Ist. 2. 4-5s.1950 
" stamped guaranteed 

Kings Co. Elev. R. R. Ist g. 4’s.1949 
" stamped guaranteed | 

| Nassau Electric R. R. gtd. gz. 48.1951 
City & Sub. R’y, Balt. Ist g. 5’s...1922 
Conn. Ry.& Lightg Ist&rfg. g4le's, 1951 | 
Denver Con. T’way Co. Ist g. 5's. 1933 | 
§ Denver T’way Co. con. g. 6’s....1910 | 
? Metropol’n Rv Co, Ist 2. 2. 6's. 1911 | 
DetroitCit’ensSt. Ry. Istcon.g.5’s.1905 
Grand Rapids Ry Ist g. 5’s.. .1916 | 
Louisville Railw’y Co. Ist ¢. @.5’s, 1990 | 
Market St. Cable Railway Ist Bs, 1913’ 


i 


f 


' 


' 


Amount. 


Int’st 


Paid. 


Last SALE. 


JULY SALES. 





Price. Date. 





18,000,000 : 
3,500,000 
2,741,000 

22,234,000 

963, 


000 
4,241,000 


4,500,000 
9,000,000 } 


m ) 
8,500,000 } 


3,280,000 
2,000,000 
700,000 
100,000,000 


87,257,000 


21,482,000 
13,651,000 
12,328,000 


- 41,000,000 


4,993,000 
1,812,000 
2,000,000 
33,001,000 


1,416,000 
3,349,000 
1,600,000 
3,000,000 
3,000,000 
473,000 
9,990,060 
9,789,000 
10,000,000 
3,250, "000 
2,000,000 
894,900 
343,000 
2,152,000 
11,618,000 
323.743.0600 
1,430,000 


6,625,000 


5,000,000 | * 


4,373,000 |. 
2,255,000 | 3 


t 16,000,000 


7,000,000 


10,474,000 | 


2,430,000 
B55 


salen tnlic bel diel Lhe lt tehalel tolkelet telebele hol tt 1 Pe lL 





| 
| 


oe pag 
nm Own 


are 


rw 
Soosasdovour 


& Be & & BP ge & ke BP ee & BP BP Be ke & Ge & Be we Be Be he RP BR Be Be oe RP RR ee mR RP op BP me Be 


SONMOMROKNNUDUKNrPAZauarrorurpozzaa 


we Ree ROR Re 


Sonaurauon 


eR wee 
rPAZuawd 


St Sat at Sat St Sat at ad 
& B & & Be B Bp & BP we 


98% July 29,04 


112% July 29,’04 
102 July 6,°C4 


117% July 29,’04 
80) =Junel5,’04 
109 May 21,°04 


106% Mar. 7,’04 
114% May 14,’04 
111 May 31,°04 
103% July 11,°04 
94% July 22,04 
90 = July 28,°04 
84% July 25,°04 


Apr. 29,703 
July 6,°04 

2 July 29,704 
10: 5 July 29° 04 
104 May 24.704 


Y 1015¢ July 30,704 


9844 June21,’04 
102. July 27,04 
125% July 25,°04 
114% July 29,°04 

97144 July 30,°04 

9514 Apr. 13,’04 
112 Dec. 30.703 
11446 Apr. 19.702 
102% July 7,04 
118 July 30,’04 
110 July 20,704 

9 July 21,°04 

816 July 29°04 
102. Jan. 13,04 


110% June 9,°04 
90 Feb. 20,04 
83 July 13,°04 
98 Mar.17,’02 

10944 Mar. 13,703 

116 Apr. 19,°04 
933g May 18,°04 
49 Mar. 21.’01 

122 Dec. 15,3 

112. Apr. 18,04 

110% May 17,°04 

110) Mar. 6,.°08 

100) July 29,°04 
9134 July 30,°C4 
8916 July 26,704 


105 
7814 


July 29.°04 
July 30,°04 
109 = June29,"04 
100 ~Mar. 30,°04 
10814 July 29.704 
10134 July 15,°03 
9034 July 30,°04 


8234 July 30,704 
1053g Apr. 17,°95 
97 = July 29,°04 
974% Junel3.19” 


9816 
1123 
102 
119 


103% 
9416 
90 
84% 


7344 


113° 


12 


10554 
16854 
102 21 


10246 
11814 
110 


16% 
92 
90 


108% 
7834 


10834 


High. Low. 


98% 
112% 
102 
117% 


: sie 
9314 
90 


10134 

125% 

11414 
97 


102%. 
1174 
10914 


Total. 


10,000 
15,000 
480,500 


61.000 
1,000 
45,000 
847,060 


178,000 
91.000 


41,500 
958,000 





BOND SALES. 277 


BOND QUOTATIONS.—Last sale, price and date; highest and Jowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company Gest named. 





J ULY SALES. 


NAME. Principal 4 mount. ? Last SALE. —_— 


Price. Date. High. Low.) Total. 


Metro. St. Ry N.Y.g. col. tr.g.5’s.1997 12,500,000 
” refunding 4’s 2002 15,134,000 
( Bway &7th —_ ae con. g.5’s, 1943 | 7,650,000 
* regis _— 
| Columb, city nt isigea g5’s, 1993 
| ” egistered 3,000,000 
{ Lexave & av Fer Ist gtd g 5’s, 1993 
| ” registered { 
Third Ave. R.R. Ist c.gtd.g.4’s..2000 t 
” registered 
| Toird Ave. R’y N.Y. Ist g5’s... 
Met. West Side Elev.Chic. lstg.4’s.1938 | | 
" registered { 
Mil. Elec.R.&Light con.30yr.g.5 58.1926 
Minn. St. R’y (M. L. & M.) Ist 
con. g. 5’s 
St.Jos.Ry.Lig’t, Heat&P. 1stg. 5's. 1937 
St. Paul ye Ry. — con.g.5’s. 1937 
’ gtd. gold 1937 
Union Elevated (Chic, ) Ist g.5’s.1945 
United Railways of St. L.1st ¢.4’s.1934 
United R. R. of San Fr. s, fd. 4’s.. .1927 | 
West Chic. St. 40 yr. Ist cur. Sis. 1928 | 
” 40 years con. g. 5’s......1936 | 


MISCELLANEOUS BONDS. 





116% July 21,04 116% 114 | 31,000 
90% July 30,04) 913g 90 | 253,000 
116” July 13,04 116 11554| 5,000 
119% Dee. 3,19° ena 

118% July 11,°04 118% 117% 
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June29, 04 | 
June 2, 04 | 


Oct. 33590, 
June26,’01 
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99°" Dec. 28°97 1.2: 


ee 
EE} 


- 





Adams Express Co. col. tr. g. 4’s.1948 | 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn. FerryCo.ofN. Y.1stc.g.5’s.1948 
Chic. Junc, & St’k Y’ds col. g. 5’s.1915 
Der. Mac.&Ma_,ld.gt.34’s sem.an.1911 
Hackensack Water Co. Ist = + 1952 
Hoboken Land & Imp. g. 5’s.....1910 
Madison Sq. Garden Ist g.5’s 

Manh, Bch H. & L, lim. gen. g. 4’s 1940 
Newport News Shipbuildng & 

DET DOG Whi. ccccccccsce 1890-1990 

N. Y. Dock Co, 50 yrs, Ist g. 4’s...1951 
” registered 

St.Joseph Stock Yards Ist g. 444’s1930 

St. Louis Term!. Cupples Station. 

& Property Co. Ist g 444’s 5-20. .1917 
So. Y. Water Co. N. Y. con. g 6’s. _— 
spring Valley W. Wks. Ist 6’s 

. S. Mortgage and Trust Co. 

Real Estate Ist g col tr. bonds, 
{Series E 4’s 1907-1917 
| " FRIES 1908-1918 

reer 1903-1918 
i SCS 1903-1918 
T Mininaswweniawcal 1904-1919 
| bos 1904-1919 
Us 


103. July 30,’04 103 

10034 June 4,’02 ae 
524% July 26,04 
111 = Sept.30,°03 
July 28,04 


102. Jan. 19,94 
102. July 8,97 
50 Feb. 21. 02 


94 May 21,°94 
91% July 26,°04 


KR RSP SDEE 
“ AZ2AAUOurArzw 


a > 


-] 


& 
& 
& 

& 

& 

& 

& 
& 
& 
& 
& 
& 

& 
& 

& 
& 


Zoe ogee 


112) July 27,704 2 
113% Dec. 18,19... 


De 


“Rene eo 
& & & BP & op & 


. 1905-1920 
Small bonds......- 


INDUSTRIAL AND MFG. BONnDs. 
Am. Cotton Oil deb. ext, 44%’s....1915 2 § July 8,04) 98 98 
Am. Hide & Lea. Co. Ists. f. 6’s...1919 July 30,04 85 80 147,000 
Am. Spirit Mfg. Co. Ist g. 6’s 5 85% July 7,°04 ore 851% 1,000 
Am.Thread Co.,1st coll.trust 4’s.1919 80% July 28,704 81 78% 36,000 
Barney & Smith Car Co. Ist 2. 6s.1942 105. Jan. 10,19” emits 
Conso!, Tobacco Co. 5) year g. 4’s.1951 157.378.200 6436 July 30,°04 6416 614% 2,076,000 
*  vregistered.. a sip 6134 July 1.°04 | 6134 6134 5,000 
Dis. Secur. Cor. con. Ist 1927 13,379,000 63 July 28,704 6534 63 541,000 
Dis. Co. of Am. coll. trust g 53s. 1911 2,580,000 99 Sept.16,°03 wanie 
Illinois Steel Co. yy 5’s...1910 1,400,000 99 Jan. 17,°99 
” non. conv. deb 7 ee 8 Oa 
Internat’! PaperCo. 1st cn. g 6’s.1918 109% July 25.704 109146 uae 
Int. Steam Pump 10 vear deb. 6’s.1913 10144 July 27,°04 10116 100% 
Knick’r’ker IceCo. (Chic) 1st = 1928 7 ee ee ose 
Lack. Steel Co., 1st con. . 4's. ...1923 101 July 29.04 | 101 9% 
Nat. Starch Mfg. Co. vst g 6's. .1920 89 July 19,°04 89 89 
Nat. Starch. Co’s fd. deb. g£. 5's. .1925 6534 June 8°04; .... .... 
Standard Rope &Twinelstg. 6’s.1946 49 July 30,04 41% 38 
Standard Rope& Twine inc, g.5s,. 1946 7,500 2% July 29,°04 2% 2% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 








z — | Lase SALE. JuLy SALES. 
NAME. om Amount. Int’t | 4 a. : wish 


paid. ‘Price. Date. | High. Low.| Total. 





U nited Fruit Co., con. 5’s........ 1911 2,546,000 

U. 8. Env. Co, Ist sk. ta. rn 6’s...1918 2,000,000 - ne satin 

U.S. Leather Co. 6% ¢ s.fd deb. .1915 5,280,000 ! 3 "04 110% 110% 

1, S. Reduction & Refin. Co. é’s. 1931 g.12, sees sees 

1.8. Realty & Imp.con.deb.g.5°s.1924 12,896,000 + tay 29, Oe 83 804% 

U. Ss. Shipbldg. Ist & td g.5 "sser. A.19382 14,500,000 | J a, Sel caee sone 

collat. and mge. 5’s. .1982 10,000,000 an Jan. 15,°03 .... 

U.S. Ste elCorp. 1J- Goyr -2.8k.£d5's 1963 J 78 July 30,04 79% 7 13% 11,006,000 

reg. 1963 3 i! 7734 July 28,°04 76% 18,000 


BONDS OF COAL AND IRON Cos. 
Col, Fuel & Lron Co. g.s.fd.g 5’s,.1943 5,355,000 9934 y 14,°04 9934 25,000 
, @ conv. deb. g. 5's ......... 191L ¢ 1.731.000 y 20,°04 74 10,600 
’ 6) BN wksacercace |S mapa ait 
’ Trust Co. certfs 12,337,000 
‘Col. C1 & I’n Dey.Co. gtd g.5’s,.1909 70,000 
” Coupons off 
| colo. Fuel Co. gen. g.6’s....... 
| Grand Riv. C’!l & C’ke lst g. és, 1919 
Continental oallsts. f. gtd. 5's. .1952 
Jeff. & Clearf. Coal & Ir. 1st g. 5’ Slee 1,588,000 
" 2d &. 5. — 1,000,000 
3,000,066 
§ 1,146,006 
Roch &Pitts, Cc Skin, Co. pur my s. i 1,064,000 
Sun. Creek Coal 1st sk. fund 6s. 1912 335,000 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 3,000,000 
* Tenn. div. Ist g. 6s. 1917 1,182,000 
5 * Birmingh. div. Istcon.6's1917 He 
} Cahaba Coal M. Co., lstgtd.g.6’s19:2 
4 De Bardeleben C&ICo.gtd.g.6’s1910 
Utah Fue] Co, Ist s, f. g. 5’s......1931 O 
Va. Lron, Coal & Coke, Ist g. 5's... .1949 6, rn 000 


Gas & ELEctTrRIC Licat Co, BoNnps. 


Atlanta Gas Light Co. Ist g. 5’s..1947 1,150,000 
B’klyn Union GasCo, nmeene. 5’s,1945 14,493,000 
Buffalo Gas Co. Ist g. 5’s......... 1947 5,900,000 
Columbus Gas Co., Ist. =. 5’s....-.1982 1,215,000 
Detroit City Gas Co. g. 5’s.......18 5,603,000 
Detroit Gas Co. 1st con.g.5’s 381,000 
Eq. G. L. Co.ot N.Y. 1st :on.g.5’s.1982 3,500,000 
Gas. & Elec.of Bergen Co, c.g.5s. og 1,146,000 . 
Gen. Elec. Co. del. g. 3164's 2,049,400 
Grand Rapids G. L. Co. istg. 5's. 1,225,000 
Hudson Co. Gas Co. Ist g. 5's... .1948 9,189,000 
Kansas City Mo. Gas Co. Ist g 5’s 3.750.000 
Kings Co. Elec. L.& Power g. 5’s. 1937 2,500,000 
' + purchase money 6's. ...1997 5,010, 000 
enor ae on.g.4’s.1939 4,275,000 
ac. Gas L’t Co, of St. L. Ist g. 5’s.1919 

CU ene 10,000,000 
Mi)waukee Gas Light Co. Ist 4° 7 6,000,000 
yt oon —. g. 5’s....1948 5,274,000 

’.Gas I Colstcol tr g5’s.1948 ~ 
f » registered 15,000,000 

* purchase mny coltrg4’s.1949 20,927,000 
H \ Edison El, Ilu. Ist cony. g. 5’s.1910 4,312,000 
te Ist con. g¢ .1995 2,156,000 
N.Y.&Qus. Elec. Lz.&P.1st.c. 319% 2:972.000 
N.Y.& RichmondGasCo. Istg. M4 s,1921 1,000,000 
Paterson& Pas. G.&E. con.g.5’s. .1949 3.317.000 
Peop’s Gas & C.Co. C. Ist g. poe 1904 2,100,000 
‘ae oe ees 1904 2,500,000 


102% July 2 5, 


105% Oct. 10, 
102% Oct. 27 
105 Oct. : 

106% Feb. 27, 


0" 


Cue 4zaandopes 


d ul ii. | see 
10656 July 1065 1035, 
102 Dee, 28,"t: Riclg _ neiea 
105 July 15,704 105 105 


71% 66% 
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115% July 27,°04 544 1154 
60 July 19. 04 «60 60 
10444 Jan. 28,98 .... .... 
963g July 23,°04 96° 2534 | 
1065 June 2,08) 20. soe. 
112. Nov.11,°03 

@: (eee 
90% July 7,°04 90% 90% 
10734 Dec.17,19 .... «0 
105 Junels."04 


CAPrPORPUnozy 


~ 
~ 


120% June20,°04 
945g June23,"04 
108% July 28,°04 
97% Nov. 1,°95 
9014 July 30,°04 
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10854 July 25,’04 


% July 29,°04 
10534 July 29,704 
120% June27,’04 
101 May 11,°04 
100 Mar. 15,°04 


101% Junel4,’03_—.... 

10134 July 28,°04 10134 

124% July 18°04 ted 124 
103. Apr. 9,°04 mee i 


107. July 28,°04 107° 106% 
10534 July 19,°04 10576 se 
101 Mar. 5,°04 
105 Apr. 27,04 


| " Ist con. g 6's, § 4,900,000 
. refunding g. 5's ‘ 
. refuding registered.. ; 2,500,000 
4 Chie.Gas Lt&Coke Ist gtd g. Bs s 1937 10,000,000 
ig Con. Gas Co.Chic. Ist gtd.g.5’s. 1936 4,346,000 
' 
| 


Bee e era ee era esa 


Eq.Gas&Fuel,Chie. istetd.g.6's,1905 
MutualFuelGasCo. Istgtd. g. 5°s.1947 
. registered 
Syracuse Lighting Co. Ist g.5’s..1951 
Trenton Gas & Electric lets g. 5's. 1949 
Utica Elec. L. & P. 1st s. f'd g.5's.1950 
Westchester Lighting Co. g. 5's _1950 5,380,000 
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BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales . 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 


rms | s "LY SALES. 
NAME. Principal | mount, | mt _Lasr Bate. JULY SALES 


ous. ; paid. | price. Date. | High Low. Total, 


TELEGRAPH AND TELEPHONE Co. | 
BONDS. 
Au Toleph LPeteg set Ltrust- 020 | 38,000,000 
ommercial Cable Co. Ist g. 4’s.2897. | _ 
me { 10,674,800 
uatey Ree tence rag setts 
Metrop. Tel & Tel. Ist s’ g.5’s . 
" registered } 1,823,000 
N.Y. & N. J. Tel. gen. g 5’s.......1920 1,261,000 


Western Union col. tr. cur. 5’s...1938 | 8,504, 000 
* fundg & realestate g. 436's. 1950 
~ Mutual Union Tel. s. fd. 6’s....1911 
Northern Tel. Co. gtd fd.444’s. .1934 1, "500, 000 





94 June30,’04 
10046 Apr. 8,’02 
10014 Oct. 3,19" 


10934 June22,’04 
10534 July 2,°03 


108144 July29,°04 | 1085g 108% 18,000 
104% July29,°04| 105 103% 125,000 
eo. 8 9 are 
103. July26,°04 103 =102% 
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UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 


NAME Principal | | Int?st Y EAR 1904. JULY SALES, 
Due. Amount. Paid. ay Sie ——_—_— ~ — 
| High. Low. High. Low. Total. 











United Shetes oom. 2’s registered.. 100) 
” con. 2’s coupon 46 my) 
’ con, 2’s reg. small bonds.. 1900} | 542,909,950 } 
' con. 2's coupon small bds. 1930 | 
” 3’s — 1908-18 } 
. 3’s cou 1908-18 | 
" 3’s sma 
. y ss Sa coupon. 1908-18 J L 
” Ps remistered......cccccees vg xe ay) 
: s {| 156,801,500 } 
’ 
ri 


10714 10434 105% 10514 2,000 
10834 10554 | nce cece 


10634 10434 10434 10434 5,500 
108 10534 10644 106% —- 3,000 


107% 105 =: 10534 «105 
10814 1063g 1063g 10634 
108 1063g 11634 1065, 
182% 13286 ww wee 
134 132% 


| 
| 
j 
1 


77,135,300 4 


See hBaoun 


or 
- 


= te some sindintadeie een ad 

*s registere: 5 | 
Seaman 23 | 118,489,900 | 

ict of Columbia 3-65’s........... 1924 | ) 

Ne I aed ccdancniacsadee ~ 14,224,100 

. registered 

Philippine Islands land pur. 4’s...1914-34 7,000,000 


OOP POOL LO LLO 
os 


© wee 


Dist 


hk 
= my 
“> > 


11134 11134 
STATE SECURITIES. | 
Alabama Class A 4and5 hansen J 102% 


” Class B WEscccsevcssessesecve 1906 | 

” 2 eee 1906 | 

” currency funding 4’s | ory 000 
District of Columbia. See U.S. Gov. } 
Louisiana gt , ae 1914 |} 10.752,800 

»  gmall bonds.......... sith 

Missouri fdg. bonds due | 977,000 
North a 4’s lL 3 397 350 


J 
2,720,000 
556,500 
624,000 
1,200,000 





10214 102% 10214 ~—«:1,000 


a 


246101 «101 «101 


wee 
aon 


4 
OueO 


oho) 


special tax ‘Class | BS ee iain 


to Western N.C. R.. 
Western R.R 
* Wil. C. & Ru. R.. 

" ” Western & Tar. R. 
South Carolina 414’s 20-40. 1933 
So. Carl. 6’s act. Mch. 23, 1869, non-fde. 1888 
Tennessee new settlement 3’s........ 1913 

” registered. 

small bond....... paeneanaia 
— 4's. 
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UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


NAME. Principal | 
Due. 


YEAR 1904, JULY SALES. 





| Amount. 


High. Low. High. Low. Total. 
Virginia fund debt 2-3’s of 92% 91% 

+ registered if ie! wai 

” 6’s deferred cts. Issue of 1871 | 3,974,966 |. 

. * Brown Bros. & Co. ctfs. | 

* of deposit. Issue of 1871..... f 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germany, + 14.776.000 
bond loan 344’s series 1 (Marks )| &Ss 
Four marks are equal to one dollar. { ‘ 
Imperial! Russian Gov. State 4% Rente.... 2,310,000,000 | Q m 
wo rubles are equal to one dollar. (Rubles.) 
uebec 5’s 1908 a SS reer: meme 
. 8. of Mexico External Gold Loan of |) 
1899 sinking fund 5’s | Qs 
Regular delivery in denominations of | } 
£100 and £200 | { £22,076,220 





BANKERS’ OBITUARY RECORD. 


Alexander.—Joseph Alexander, head of the banking firm of Alexander & Co., Mononga- 
hela, Pa., died July 20, in his seventy-sixth year. 

_ Appleton —Julius H. Appleton, President of the Springfield (Mass.) Institution for Sav- 
ings, and one of the well-known banking men of the State, died July 6. 

England.—Abner G. England, Vice-President of the First National Bank, Missoula, Mont., 
and one of the prominent farmers of Western Montana, died July 19. He was born in Law- 
rence county, Ill., in 1830, and in 1853 went to California, journeying overland with an ox 
team. In 1864 he located in the Missoula (Mont.) Valley. 

Few.—Charles W. Few, Cashier of the First National Bank, Lebanon, Pa., and Secretary 
of Group 5, of the Pennsylvania Bankers’ Association, died July 12, aged fifty years. 

Goldman.— Marcus Goldman, senior member of the firm of Goldman, Sachs & Co., New 
York, died July 20. 

Heinz —Fred Heinz, President of the Farmers and Mechanics’ Savings Bank, Davenport, 
Ia., a former mayor of Davenport, and one of the well-known and active members of the 
American Bankers’ Association, died July 10, in New York city. 

Horton —Dexter Horton, founder of the banking-house of Dexter Horton & Co., Seattle, 
Wash., and reputed before his retirement several years ago to be the foremost banker of the 
State, dropped dead at his home of heart disease on the evening of July 28. He had been 
conducting a prayer meeting in his parlor and had just concluded when he was attacked. 
Mr. Horton was 78 years old, and had been a resident of Seattle since April, 1852. He was one 
of the original settlers of the townsite and figured in many of the financial and commercial 
enterprises of the community. He leaves an estate Valued at $1,500,000. 

Howe.—Leavitt Howe, Vice-President and director of the Princeton (N. J.) Bank, and 
one of the founders of the bank, died July 20, aged sixty-eight years. 

Linbarger.—S. C. Linbarger, Cashier of the San Jose (Ill.) State Bank, died July 4. He 
was born at Plainfield, N. J., in 1856, but had resided at San Jose since 1876, and had been 
Cashier of the bank since 1892. 

Sever.—C. W. Sever, for twenty-seven years President of the Cambridge (Mass.) Savings 
Bank, died July 19, aged seventy years. 

Shepherd.—Harry E. Shepherd, Cashier of the Hughes Bank, Hume, IIll., died July 4 of 
injuries received in a railway accident. He was about thirty-four years of age at the time 
of his death, and had been Cashier of the bank since its establishment, in 1891. 

Sloan.—Hon. Geo. B. Sloan, President of the Second National Bank, Oswego, N. Y., and 
ex-Vice- President of the New York State Bankers’ Association, died July 10. He served in 
the State Assembly in 1874, 1876, 1877 and 1879, being Speaker in 1877. From 1886 to 1891 he was 
a member of the State Senate, and in 1896 was a Presidential elector on the Republican ticket. 

Stacy. - F.G.Stacy, President of the National Bank of Gaffney, S.C., the Gaffney Savings 
Bank, and several industrial corporations, died June 28. 

Stranahan.— Ex-Lieutenant-Governor F. Stewart Stranahan, of Vermont, died July 13, 
at his home in St. Albans, Vt., aged sixty-two years. He was Vice-President of the Welden 
Nationa! Bank, of St. Albans, and a director of several other corporations. He was a Civil 
War veteran and a prominent Republican. 

Tador.—O. H. Tudor, Cashier of the Ohio Valley National Bank, Cincinnati, O., died July 
15. He was sixty years of age at the time of his death, and had long been identified with 
banking interests in Cincinnati. 

Wilkins.—Virginius D. Wilkins, President of the Merchants and Planters’ Bank, Pine 
Bluff, Ark., died July 10, aged seventy-two years. 





